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BUSINESS 


Rhodesia 
to lift 
martial 
law soon 


Martial law affecting more than 
90 per cent of Rhodesia will be 


Equities 
and gilts 
fall; £ 
easier 


• EQUITIES were depressed 
by several factors ineinding ' the 


TRADE- 
WEIGHTED 
END EX 


| UBC OF BtGUUB J 


AGAINST THE 
- POUND 


AGAINST THE 
[SWISS FRANC 


' Ms, Eurodollar U loid 

21 *j I 

I ~A London 

1 600 f\ PRICE 


STEEL: BSC VOTE . . . IMPORTS STILL HIGH 


MARCH 1980 


MARCH 1380 


MARCH -880 



MARCH 1980 


MARCH 1900 


lifted within the next few days bullion price fan which hit 
3“^. . a . ,n the level of Sonth African . mines hardest. 
viOTence. The FT Gold Mines index, which 


after, a fall in the level of 
violence. 

The news came as a further 
2,000 guerrillas reported to 
assembly places, and all but one 
of the remaining 1,279 prisoners 
held without triel under martial 
law have been released. 

The moves reflect a steady 
return to stability in the wake 
of the elect ora J victory of 
Prime Minister Robert Mugabe. 
Back Page and Soames options. 
Page 3 

Snow hits North 

Blizzards- swept many parts of 
Britain with more than eight 
inches of snow falling in' the 
North. A lorry driver was 
killed when his vehicle jack- 
knifed and overturned on the 
M6 motorway near Wolver- 
hampton. 

CIA assistance 

Left-wing members of Labour’s 
executive released a letter 
detailing CIA assistance to 
right-wing groups in a move to 
counter the Underhill report on 
Trotskyist infiltration. 

Print union fined 

West Germany’s printing union 
I. G. Druck und Papier was 
fined DM 58,200 (£14,500) for 
preventing The Times from 
printing a weekly edition in 
Frankfurt. 

Diplomat escapes 

Uruguay's enioy . to Colombia 
leapt from the second floor of 
the Dominican . embassy in 
Bogota to escape' lefFwing guer- 
rillas who had been holding him 
and some 29 others hostage for 
■three weeks. 


F.T. Industrial 
Ordinary 
L Index* I 


Carter’s measures 
send dollar soaring 


BY DAVID MARSH 

President Carter’s anti-inflation package received a resounding welcome 
from the foreign exchange markets yesterday as the dollar made further 
sweeping gains and the gold price plunged $51 an ounce to $479, its lowest 
.level since Christmas. 

Supported by rising Euro- have intervened substantially at at SwFr 1.7890 (1.7540), taking 


dollar interest rates, which 
touched a record 20 per cent 


in London, the dollar rose by to hold down the dollar gener- 


Tube protest 

London's Underground workers 
have declared five stations “no 
go areas and Twill shut them 
for 26 hours this weekend in 
protest at lack of protection 
against violence. 

It’s curtains 

Actors and actresses at several 
West End and provincial 
theatres told their audiences 
that government spending, cuts 
could lead to theatre closures 
and fewer productions and jobs. 
Page 8 

Potholer dies 

Ian Plant, Sli one of Britain's 
most experience potholders and 
a member of cave rescue teams, 
was found dead in a flooded 
underground cave in the North 
Pen nines. 

Crucial primary 

U.S. - presidential primary 
elections in Illinois today are 
crucial to the White House 


* ow OCT BOV DEC JAIL FEB MAR ( 
l 1979 ' 1980 J 

lost nearly 19 per cent last week, 
dropped 15.2 to 271.3. The FT 
30-share Index fell 6.7 to 433.2. 

« GILTS were slightly easier 
with losses generally only } 
ranging to J in shorts. The FT 
Government Securities Index 
shed 0.07 to 6115. 

• DOLLAR rose sharply to 
DM 1.8 745 (DM 1.8325) and 
SwFr 1.7890 (SwFr 1.7540) and 
its index rose to 89.4 (8&3). 

'JUNG eased 2.95 ce 
to $2.1850 ($2.2145), but moved ! 
only slightly in terms of Euro- 
pean currencies. Its index was 
72.2 (72.3). 

• GOLD fell $51 to $479 in 
London. . 

• WALL' STREET was 7.77 
lower at 803^2 just before the 
close. 

O CAMBRIDGE ECONOMIC 
Policy Group has warned the 
Government that present poli- 
cies based on a strong pound 
and absence of import controls 
will permanently weaken UK. 
Page 8 

• JAPAN’S current account 
deficit fell la February to 
$1.24bn . (£559m) from Jan- 
uary’s record $3.37bn. Page 3 

O THE GOVERNMENT has set 
tough financial targets for 
British RaiTs loss-making 


about 2 per cent against the 
Deutsche Mark and other lead- 


ing Continental currencies when the authorities in Europe 
despite continued central bask and Japan spent an estimated 


intervention aimed at Braking $5bn defending their curren- 
its strength. cies. 

With the gap between U.S. Gold touched a low of $474 

and West German Interest rates • 

now more than 10 per cent." the _ . 

West German Bundesbank and Other reactions, Page 4 
other European central bap£* Lex, Baric Page 

may be forced into further 

defensive interest rate increases 

to shore up their currencies if ,°ne point as selling pressure 


have intervened substantially at at SwFr 1.7890 (1.7540), taking 
times throughout the day. its rise against these two eur- 
But central bank intervention rencies since the start of the 
to hold down the dollar gener- month to ibore than 6 per cent 
ally has become more restrained Its trade-weighted index rose to 
since the first week of March, a new 21-month . high of 89.4 
when the authorities in Europe (88.3). 

and Japan spent an estimated Within the European Mone- 
$5bn defending their curren- tary System the Belgian franc. 


ally has become more restrained 
since the first week of March, 


tb*« dollar’s strength persists. 
Buttressed by high UK 


es. which received large-scale sup- 

Gold touched a low of $474 port from the Belgian National 

s I Bank last week, finned slightly 

„ . away from its lowest permitted 

Other reactions. Page 4 levels, which it touched last 

Lex, Baric Page week. 

But the foreign exchange 

market still expects Belgium to 
one point as selling pressure raise further its 12 per cent 
built up from investors forced discount rate to withstand a 
away from bullion by rising devaluation, 
terest cost of holding the Sterling fell to $2.1660 at one 
staL stage but later recovered, with 

It bas fallen $160 since the the Bank of England giving < 


interest rates and the backing interest cost of holding the Sterling fell to $2.1660* at one 
of North Sea oil, sterling held nietaL stage but later recovered, with 

up fairly well yesterday. It has fallen $160 since the the Bank of England giving 

It fell almost 3 cents against start of the month and is about small-scale support, rts trade- 
the dollar to close at $2.1850. 9370 below its record highs two weighted index finished at 7*2.2 


but firmed against Continental months ago. but is still more 
currencies and finished only than $200 higher than this time 


$370 below its record highs two weighted index finished at 72.2 
months ago. but is still more (72.3). 

than $200 higher than this time John Edwards, Commodities 


fractionally lower on 
weighted basis. » 
The Bundesbank sol 
at the official Frankfi 


a trade- last year. At these levels, gold 
could again attract demand 
d $42.6m from the jewelleir industry. 


Editor, writes: There were 
heavy falls in platinum and 
silver following the downward 


at the official Frankfurt fixing The dollar closed in Ixmdon trend in gold. But base metals 
yesterday, and was thought to at DM 1.8745 (DM 1-8325 ) add. Continued on BacfcrPige . 

U.S. may consider tax 
cuts if Budget balances 


BY JUftEK MARTIN. U.S. EDITOR IN WASHINGTON 


PRESIDENT CARTER said yes- 
terday he would consider pro- 


freight business and Its success- J posing tax cuts once he is sure that he did not think the new 


ssion. guarantee that the 1981 Fiscal 

Mr. Kahn was careful to stress Year Budget will end up in 


ful passenger service. Page 9. 
Injunction against BR. Back 

• OCCIDENTAL PETROLEUM 
has decided to cut ontput from 
the Piper Field in the North 
Sea by 25 per cent Sot six • 
montihs. Back Page 

• WEST GERMAN textile 
industry's new orders fell 2.5 ! 
per cent in the last quarter of I 


next year’s Federal Budget is measures would induce a severe 


going to be in balance. 


balance. 

According to the package, the 


recession. 


the Budget is projected to be in 


Defending his new anti-infla- potential for a sharp downturn balance, or to 6how a small 


tion package in a speech to civic 
officials from around the country 
who stand to be mort affected 
by Budgetary austerity, the 


in the economy was greater surplus, without lumping the oil 


“the longer it takes to control 
inflation.” 


fee revenues on the income side 
of the Treasury’s balance sheet. 
But the margin for error is 


1979 compared with 1978, caus- _f or 0 f us _ -md not a time 


uy liuugciui* duainitj, ujc A . ., j „ j luc uiulz.ui ivt ciioi u> 

President said any tax conces- w JSad thatVJSi’iStaetSi tax smaJI * Particularly given uneer- 
sions must be designed to stimu- s ® ® tainty over the performance of 

late investment, productivity {jJfnJgS would not be piS the economy and doubt over 
and savings. th evidence whetfa er Congress will pass the 


ing concern for the sector In 
the current year. Page 2 

• UK has little chance of ex- 
porting the Advanced Passenger 
Train, according to a study by 


oil ui ua oiiu a urns wnrtinu 

for the promJses of politics as was w rKjng ‘ 


the economy and doubt over 
whether Congress will pass the 
proposed withholding tax on 
interest and dividends. 


usual,” he said. 

Earlier, a similar message bad 


But a number of influential 
Congressmen, including leaders 


£ in New York 


been delivered to Congress by of the House Budget Committee, 

Mr. Carter’s adviser on infla- have tentatively suggested that — 


a w5k£i wSr of the Advisory tion * Mr - Mtnd Kahn * "*** the Proceeds from the 
a wormng party UI _ uie AuviMiry i m,.. r^o w hi»Vi t»roci 


Council for Applied Research 


hopes of Senator - Edward ^ Development Back Page. 
Kennedy. Mr. George Bush and 


slight twist that Mr. Khan said 
the Administration would con- 


import fee which the President 
is levying could be* used to 


Congressman John Anderson. 
Page 4 

Second poll likely 

Iran is likely to face a second 
round of elections on April 3 
as few candidates in last 
Friday's voting have won the 
required absolute majority 
Page 3 

Greens’ success 

West Germany’s anti-nuclear 
Ecologists’ Party— the Greens 
—won six of the 124 seats in the 
Baden Wuerttemberg state 
poll, but if they repeated their 
success 'in the ■ general election 
they would bold the balance of 
power between major parties. 
Page-2 

Briefly ... 

President Tito was undergoing 
continued - intensive treatment. 
His condition was still very 
grave, .I* . .. . 

Aqerg Zoo ~is having problems — 
most of its animals have died 
of old age. 


LABOUR 

• RAILWAYMEN’S UNION is 
advising the TUC to call a one- 
day strike on May 14 in protest 
at the Government’s economic 
and labour policies. Page 9 

COMPANIES 

• SONY CORPORATION of 
-Japan increased Its net profits 
for the first qaarter to January 
31 by 342.6 per cent to a 
record Y19.53bn (£35.5m) from 
Y4.41bn previously. Page 29 

• BARRA IT Developments. 

the housebuilders, increased 
turnover and raised Its profits 
for the half-year to December 
31, 1979, before tax to £1 1.51m 
(£8.16m). Page 25; Lex, Back 
Page 

• BTR. the general rubber 
manufacturing group, reports 
that in 1979, despite industrial 
disruption which icost £4m, 
group profits rose 43 per cent 
to £57^m (£40. tin). Page 24; 
Lex. Back Page 


sider tax cuts if the economy finance tax cuts rather than, as 
were plunged into a deep re- Mr. Carter wants, to act as a 


Spot 'S2-3085.2096: 53.2225. 2 235 
1 m nth 0-35-O.4B prem'D.lO-O. ISprem 
3 mtm'0.50-0.80prenro.37-0.42prem 
18 mths0.60-0.75 prem.0.05-0.15pram 


BL prepares forced settlement 


BY ALAN PIKE, LABOUR CORRESPONDENT 


BL CARS was last night faced 
' with having to impose its dis- 
puted 5 per cent pay and con- 
ditions package on a workforce 
which bas rejected it in a ballot. 

The last hope of a negotiated 
solution disappeared when day- 
long talks with national union 
officials and shop stewards in 
London broke down. Manage- 
ment representatives will con- 
sider the mechanics of imposing 
the package unilaterally over 
the next few days and then give 
the unions a formal five-days’ 
notice of the company’s inten- 
tions. 

Mr. Grenville Hawley, 
national automotive secretary 


of the Transport and General 
Workers’ Union, warned that 
imposing the 92-page document 
containing - the company’s pro- 
posed changes in v/ortamg prac- 
tices would “create conflict to 
such a degree that it will not 
be worthwhile to BL.” 

It will be another testing 
lime for Sir Michael Edwardes, 
BL chairman, and bis manage- 
ment team, which recently out- 
faced the unions over the 
recovery plans for the company 
and the dismissal of Mr. Derek 
Robinson, communist convenor 
at Longbridge. 

Shop stewards were told 
yesterday that the company 

— CONTENTS — 


would, if necessary, consider 
changing individual workers’ 
contracts of employment One 
possibility would be to decree 
that all employees who reported 
for work as usual on a 
particular day would be deemed 
to have accepted the changes. 

Mr. Ray Horrocks, managing 
director of BL Cars, said impos- 
ing the package was the only 
option left open to the company. 
The unions, he said, had been 
“asking for money that we have 
not got and therefore cannot 
give." 

More foreign deals likely. 
Back Page 
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Ballot 
to go 
ahead 


Blockade has 
little success 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


By Christian Tyler, Labour Editor IMPORTS of steel into the UK 

have reached more than 80 per 

PfTT? nviTrcg Steel Como- level In spite 

of pickets’ attempts to blockade 
■ation seems almost certain ma during the current 

o go ahead with a second nat J ional steel strike . 


THE BRITISH Steel Corpo- 
ration seems almost certain 
to go ahead with a second 
ballot of its striking 
employees to End out If they 
will accept its “ final” pay 
offer of 10 per cent at 
national level with another 4 
per cent In return for reduc- 
tion in manning negotiated 
locally. 

Most of the preparations for 
a ballot have already been 
made and tbe poll could be 
completed by the end of Dexl 
week. 

The corporation’s offer was 
firmly rejected last night by 
the 60 negotiators of tbe main 
steel union, the Iron and 
Steel Trades Confederation. 
Nor is there any likeUhood 
that the ISTC or its ally, the 
National Union of Blast- 
fornacemen, will accept the 
BSC’S invitation to conduct 
their own poll. 

Tbe next step will he for- 
mally decided by the executive 
committees of tbe unions 
today. There was no definite 
recommendation from the 
ISTC negotiating committee 
last nlgbt. but the signs are 
that the two main unions will 
reaffirm their decision to 
intensify tbe strike by picket- 
ing BSC customers and let the 
BSC go ahead with Its ballot 
Delegates said last night 
that support for the strike was 
still firm even though it bas 
now lasted 11 weeks. Some 
said that any attempt by the 
corporation to • organise a 
return to work in the event of 
a favourable ballot would be. 
met by big picket lines at 
steelworks* gates. 

Today’s meeting of tbe 
executives will also discuss 
moves by some areas to have 
safely cover withdrawn. The 
ISTC has been reluctant so 
far to consider that option 
since it would take months for 
the works to resume if the 
linings of blastfurnaces fell in. 

Leaders of craft and general 
unions will also be debating 
their position today. Some may 
argue for a ballot and others 
for mediation at a meeting 
of leaders of all 13 onions 
planned for tomorrow. 

But there seems to be no 
prospect of the ISTC and 
NUB. which acconnt for more 
than two-thirds of the strikers, 
being tempted by the prospect 
of mediation or arbitration. 

Sir Charles VI lifers, BSC 
chairman, said the corpora- 
tion would hold a ballot if the 
unions totally rejected the 
offer, refused’ to hold their 
Continued on Back Page 

Injunction against British Rail, 
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ive reached more than 80 per BALANCE OF PAYMENTS 
nt of last year’s level in spite CURRENT ACCOUNT 

pickets' attempts to blockade £m seasonally adjusted 

ajor ports during the current visible Current 

itional steel strike. trade invisibles account 

This is shown in the February lfw lrt egj +373 -ijis 
trade figures, published yester- 1919 JJJ, _l{ 0 

day, which confirm that the UK 3rd —493 j. 355 —238 

remains in substantial deficit 4t h —745 4-71 —674 

on the current account of its on. -418 —24 —394 

balance of payments. But there Nov. -75 -1-24 -SI 

has been a marked improvement Dec. -252 +23 —229 

in exports during recent months. 1980 Jan. -321 ^-50 —271 

The ll-week-old steel strike Feb. —226 .-r-50 —176 


The ll-week-old steel strike Feb. —226 .-r-50 —176 

has had Only a Slight adverse Source: Department ot T>ed a 
effect so far. Import figures, ■ — 

which closely reflect goods . .. , , , 

shipped during the calendar strength of iil, and a 
monS. show a decline from major decline f in the competitive 
average monthly purchases of posiupn of UK goods since «. 
steel of £10Sm between Sep- pf strength of exports parti- 
tember and December last year rtilariy of manufactured 
to £S5m in January and £96m can be partly exptamed by the 
in February. continued high level of demand 

Export figures are generally and activity to date in 
collected after a fortnight’s UK export markets, such as the 
delay. Sales fell from an U.S. and EEC. Sales to the oil- 
average of £112m at the end producing countries, which were 
of last year to £107m in January depressed last year, have also 


and £63m in February. 

This change was dwarfed by 


picked up. 

Exports to Iran fast month 


a £260m deterioration in the were £45m, compared with an 
balance of trade in the more average of £19m last year, while 
erratic items such as ships. sa i M to Nigeria last month 
North Sea rigs, aircraft and totalled £89m <£53m). 
precious stones and by an even 0n lhe import side, the start 
larger improvement m other of 1he UK recession and an 
items, especially exports of desire to cut exist- 

finished manufactured goods. ir ig high levels of stocks resulted 
The result was a decline in the • j n a Q f 5 pc ^nt in the 
c "rent account deficit from VQlume Qf purchases of basic 

fcnnfr. In* ^ materials and of chemicals on 

January and Februaiy. a three-month comparison. 

In the thre e ™ ont * ls Imports of some consumer 

romnlred goods have also declined in 
with £571m th?' September* months, although ear 

N^mtar-pcrio*' The'riSe’is S " 'STgi 

more than accounted for by an February were 8} per cent 
increase in the ail deficit caused higher than in the previous 
by the higher price of crude oil “ree months, 
and by a deterioration in the No one tn Whitehall is being 
balance on erratic items. especially optimistic about the 

Excluding these items, improvement in the balance in 
exports rose by 21 per cent dur- manufactured goods since the 
ing the period while imports overall current deficit is still 


increased by only » per cent very large 


This occurred in spite of the 


Details, Page 8 


Lonrho bid abandoned 

BY CHRISTINE MOIR 

MR. GRAHAM Ferguson Lacey, were given, 
a 30-year-old share dealer, and Throughout discussions Mr. 
company investor has aban- “Tiny'* Rowland. Lonrho chief 
doned efforts to buy a 20 per executive, let it be known he 
cent stake in Lonrho. would not welcome Mr. 

After seven weeks of negotia- Ferguson Lacey to his board. 
tions he said yesterday that Once, Gulf held a Lonrho 
discussions with Gulf Fisheries, board-room seat but the sheik 
owner of the £40m stake, had resigned, then tried unsuccess- 


been “mutually terminated." fully 
Last Friday he said discus- again, 
sions were “proceeding Yest 
smoothly.” Lonrht 


representation 


Yesterday Mr. Paul Spicer, a 
Lonrho director said : "We 


Yesterday they were ter- could have told you the negotia- 
minated after another meeting tions would founder. We have 
with representatives of Sheik known tbe sheik for a long 
Nasser al-Sabah, the Kuwaiti time. He’s only about 30 and 
who controls Gulf. No reasons he likes playing games." 


Flying Concorde is something. 
Flying Air France Concorde 
is something else. 





This is the supreme experience in flying.The style and service of 
Air France symbolised by the speed and beauty of Concorde. Jr brings 
unprecedented glamour to international air travel 

With flight time cut by up to half, Concorde leoves more time for 
business^ mpre opportunity for pieosure. 

Today the Air France Concorde network spans from Paris to + 

Caracas^ Rio de Janeiro, Mexico City Dokoc Washington D.C, Dallas 

“^S^nyolher AIR FRANCE MT 

woytofly? The best of France to oil theworfd. 


Tn ogodoa'on nttb (ten iff InrerruSonaL 


Air France. 158 New Bond 5treet London VI Y GAYTeLOt 499 951 1. Manchester: 051-436 3800. 
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FRANCE AND UK STILL FAR APART ON EEC BUDGET 


Schmidt fails in bid to bridge gulf 


BY JONATHAN CARR IN BONN 


_■ THE GULF between the French 
and British positions in the 

■ EEC budgetary dispute remains 
wide despite new efforts by 
Herr Helmut Schmidt, the West 
German Chancellor, to help 
bring about a compromise. 

Herr Schmidt is understood 
. to have stressed in talks on Sun- 
day evening in Hamburg with 
President Valery Giscard 
. d’Estaing that Europe could not 
afford a crisis over the budget 

■ In addition to the turmoil over 
Afghanistan. But an official 
close to Her r Schmidt could not 
confirm that the discussions 

- had made agreement on the 
budget issue more likely when 
the European Council meets in 
Brussels on March 31 and 
April I, His judgment was 
.simply that they bad reduced 
the possibility of a disaster at 
that meeting. 

Britain is demanding a big 
cut in its net budget contribu- 
tion this -year, on grounds that 
it will be paying more than any 
other member state, although 
its per capita income is among 
the lowest in the Community. 

The Sunday talks in Herr 
Schmidt’s Hamburg home— 
which covered Afghanistan and 


COUNT Otto Landsdorff, the 
West German Economics 
Minister, failed to fully 
satisfy Polish requests for 
general purpose credit 
guarantees during a one-day 
visit yesterday, . writes 
Christopher Boblnski in 
Warsaw. His offer of 
guarantees for credits worth 
DM 500m. disappointed the 
Poles, who had said they 
needed DM 2 bn, hot the 
Minister explained that West 


German regulations did not 
permit such guarantees. The 
guarantee for the DM50flm 
credit, which is half repay- 
•able over three years and 
half over five, was an excep- 
tion made this year for 
Poland and there were pos- 
sibilities of further guaran- 
tees for specific Investment 
projects. A list of 19 such 
projects is now being pre- 
pared by the Poles. — . 


East-West relations as well as 
the budget issue— followed dis- 
cussions between the Chancellor 
and Mrs. Margaret Thatcher, 
the British Prime Minister, in 
London late last month. Further 
German-British talks will be 
held in London next week. 

These contacts are aimed at 
seeing how far the standpoints 
of Paris and London — which 
are seen as the two poles in the 
dispute — might be brought 
together. If they are not, the 
West Germans fear that con- 
tinued discord on the budget 
will spill over to affect not only 
other inremal EEC matters but 
also Europe’s efforts to reach a 


joint response to the Afghan- 
istan crisis. 


John Wylcs adds from 
Brussels: Sir Geoffrey Howe, 
Britain's Chancellor of the 
Exchequer, was yesterday en- 
couraged to offer an up-beat 
assessment here of the pros- 
pects of settling Britain's claim 
for a substantial reduction in 
its net contribution to the EEC 
budget. His assessment followed 
a “ deafening . silence " with 
which his remarks on the sub- 
ject were greeted by his fellow 
Economic and Finance 
Ministers. 


that their dumb reaction to his 
. asserted statement that the 
budget problem could and 
should be settled at the Euro- 
pean summit here in two weeks’ 
time may conceivably have 
reflected deep divisions between 
Britain and her EEC partners. 
But he thought not. and 
believed that the other eight 
EEC states were anxious for a 
solution. 

. For those seeking any pos- 
sible changes in the UK’s 
• negotiating position? the Chan- 
cellor's news conference after 
the Council of Ministers' meet- 
ing did not reflect a government 
demand for a final settlement of 
its. demands at the Brussels 
summit. Neither did it reject 
the demands from the French 
Government -that a settlement 
should be linked to a resolution 
on other problems, notably 
sheep meat, fisheries and 
general agricultural Questions. 


Trade gap 
widens 
in France 


By Robert Mauthner in Paris 


The Chancellor acknowledged 


Yesterday's brief meeting 
also noted the European Com- 
mission's- latest economic tore- 
cast for the Community Which, 
as previously reported, sees a 
fall in economic growth from 
3.3 per cent to just under 2 per 
cent 


Soviet economic performance picks up 


BY DAVID SATTER IN MOSCOW 


THE SOVIET ECONOMY per- 
formed much better during the 
first two months of this year 
than during the comparable 
period of 1979 when production 
was hampered by bad weather. 

The weekly Ekonomicheskaya 
Gazeta reports that industrial 
prdouctfon rose 6.3 per cent in 
January and February com- 
pared with the first two months 
of 1979 when the results were 


so bad that they were not pub- 
lished. 

Productivity rose 5.3 per cent 
and Ekonomicheskaya Gazeta 

says that republics and most 

industrial ministries met their 

targets. 

The 1980 industrial produc- 
tion goal is a 4.5 per cent 

increase and the figures, which 
assume very poor results for 
January and February of 1979, 


suggests that with the boost in 
production in the first two 
months of this year. Soviet 
industry is on target. 

The Soviet Union blames a 
poor overall economic showing 
in 1979 on the effects of severe 
weather at the start of the year 
and there is some support for 
this view in the latest figures. 
Soviet industrial production as a 
whole rose only 3.4 per cent in 


1979, the. lowest such increase 
since the Second World War. 

Ekonomicheskaya Gazeta re- 
ports that Soviet oil and gas pro- 
duction both exceeded their 
targets. Oil production increased 
5 per cent compared with the 
first two months of 1979 and gas 
production went up 3 per cent. 
Although production rose of 
coal, iron and steel, they were 
below target. 


FRANCE SUFFERED another 
heavy seasonally - adjusted 
trade deficit of FFr 42Btin 
(£450 nt) in February, bring- 
ing the accumulated shortfall 
since the beginning of this 
year to nearly FFr 8.9bn 
i £950 in), only marginally less 
than the total deficit for 1979 
of FFr IDbn. 

Over the past three months 
the average monthly deficit 
came to FFr l3hn, some 
FFr 2.9bn more than during 
the same period 12 months 

ago. 

According to the French 
Trade Ministry, the high price 
of Imported energy was again 
responsible for much of the 
deficit. The February energy 
bill totalled FFr 9.4hn (£lbn) 
some FFr 3bn higher than 
during the same month of 
1979, while the average price 
for one tonne of imported 
crude oil was as much as 
twice as high as at the 
beginning of last year. 

The Trade Ministry 
admitted, however, . that high 
energy prices do not tell the 
whole "story and that imports 
of other products have ' also 
been rising by leaps and 
bounds. Thus, imports of 


Berlinguer to 
as relations 


BY PAUL BETTS IN ROME 


capital goods reached 
FFr 6.7bn last month, some 
19 per cent up on the same 
period or 1979. 

Imports of cars and lorries 
also Jumped by 34 per cent to 
FFr 3bn. while imports of 
household durables and other 
consumer goods rose by 36 
per cent to more than 
FFr 7b n. 

More encouraging was the 
continued progress of exports, 
which rose by 3.1 per cent in 
February compared with the 
same month last year. They 
have increased by more than 
19 per cent over the past 12 
mouths. 


SHIN A HAS invited the Italian 
Communist party leader on an 
official visit next month for the 
first time in 20 years. This 
represents a milestone in the 
two parties’ relations which have 
been severed for two decades, 
and is the culmination of efforts 
to normalise relations. ■ 

Sig. Enrico Berlinguer,. the 
Italian Communist chief, had 
informal talks with Chairman 
H ua Guofeng in Home during 
die Chinese leader’s state visit 
last year. Several Italian 
Communist delegations were 
subsequently invited to China, 
and for the first time the Italian 
Communist congress last year 
was given ample coverage in 
China. 

Relations between the two 
parties were broken 20 years 



SNIA VISCOSA, a leading 
Italian synthetic fibres manu- 
facturer, has temporarily 
closed Its polyester yam 
facility at Naples because 
cut-price U.S. Imports are 
swamping the home - market, 
writes Rupert ComwelL The 
$00 workers at the Tery 
modem plant were being laid 
off as a result of the con- 
tinuing polyester yarn crisis. 


ago when China accused the. 
Italian Communists .. of . a 
“revisionist” attitude towards'. 
Marxism-Leninism and main- 
taining too close a link-with the 
Soviet Union. " 

But in the past few months. 
Peking appears to have looked 


^Italian party’s 
■ tie Soviet 
invasion ot Afghanistan. ; 

However,' .the- Italian Com- 
munists ' have': gone 1o some 
pains in the' past hours to 
emphasise that Sig.' Beriisguer’s 
visit is. not the beginning of. an 
alliance between, them and the 
Chinese against ' Moscow. 

Sig. Cmncarlo Pajetta, -the 
veteran Italian Communist 
leader who -was the 'last - repre- 
sentative of the party to lead 
an official delegation to Peking, 
stressed that ttejisit was part 
bf the gradual thawing of rela- 
tions. But it.is-iwttod to have 
significant 'A^mritassions in 
Italy as it appears tb^he further 
evidence of fhe Jlaitaff party's 
efforts to affeh its 'indepen- 
dence from Moscow. 


Cossiga prepares to step down 


BY RUPERT CORNWELL IN ROME 


THE ITALIAN Prime Minister, 
Sig. Francesco Cossiga, will 
open a parliamentary debate 
tomorrow which is likely to 
deliver the coup, de grace to his 
seven-month-old minority 

Administration. However, as 
the familiar machinery of con- 
sultations moved into action 
again over what will be Italy’s 
42nd government crisis since 
the. fail of Fascism, political 
events were over-shadowed 
temporarily by another terrorist 
killing. 

The- victim, 52-year-old Dr. 
Nicola Giacumhi, Public Prose- 
cutor of Salerno, was shot dead 
□ear his home in the city, 40 
miles south of Naples. He is the 
thirteenth magistrate to die at 
terrorist hands since 1976. 

• By yesterday, several far left 


groups had claimed responsi- 
bility for the killing which 
marked one of the first serious 
terrorist incursions into the 
south of Italy. 


Sig. Cossiga, meanwhile; 
yesterday saw President Sandro 
Pertini and the heads of both 
Houses of Parliament to discuss 
the Government crisis. ■ The 
Prime Minister's, formal resigna- 
tion is expected on Thursday, at 
the end of what is likely to be a 
two-day debate. 


between mid-May and mid-June. 

The most stable — and less 
likely — formula is a coalition of 
the “left-centre,” beaded for the 
first time since the . war by a 
Socialist and embracing the 
small Republican, Social Demo- 
crat and Liberal parties, as well 
as the long-ruling Christian 
Democrats. 


There appears to be two 
possible solutions for a new 
government, whose formation is 
likely to be particularly difficult. 
Matters are complicated fuut&er 
by the looming regional poll, 
which is virtually a mini- 
general election and is due 


The other option is another, 
essentially holding, government 
headed by the Christian Demo- 
crats and supported directly or 
indirectly by the Socialists and 
Republicans. However, matters 
are uncertain and jealousies 
not only between, but within, 
the parties concerned could 
make a new general election 
inevitable. It would be the 
fourth since 1972. 
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money management demands 
experience, 

and bold MmmsmmmaM 
actJon.ii-Suitfe#v! :M 




/■ ... 
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requiring careful analysis and evaluatioa cated investors value WestLB's offer of a - 
Westdeutsche Landesbank can be of in- wide selection of "Schuldscheindarlehen - 
valuable help in this decisive process. It offers (SD Certificates), a safe investment since ' 
highly experienced advice on fixed interest these Certificates in DM are generally guaran- 
securities and shares against a background teed by a state agency or an institution from 

of financial responsibility you expect from a the public sector. They yield an attractive 
German state-backed wholesale financing return usually somewhat higher than bonds. 


BADEN-WUERTTEMBERG POLL 


Concern at 


‘Greens 5 show they textiles 
mean business ordeis m 


By Kevin Done In Hamburg 


BY ROGER BOTES IN BONN 


THE LEADERS of West council 
Germany’s major political par- Saxony at the weekend. 


NEW ORDERS received by the 
, , West German textiles industry 

elections^ in lower began to iall in the last three 
’ 3 months of last year, causing 


•Y’ 

■ii 


il M 


ties managed on Sunday night The- . BadenrWuerttemberg concern about production pros- 


pects in the sector in the second 
half of 1980. 


In the first nine months of 
1979 new orders were running 
at about 4 per cent above the 


to break briefly out of the post- gains are far more significant, 
election television studio Bremen is a traditional Social 
formula of ■ guarded optimism Democratic - - state; - but many 
and repressed- disappointment vaguely left-wing groupings 
to agree on one thing: the small, backed the Greens. By contrast, 

anti-nuclear Ecologists’ Party Baden-Wuertemberg is a n . w , .. 

now has to be treated as a Christian Democrat stronghold. started to weaken*^ 

serious political force. It is also particularly strong ™ 

This was the logical lesson to economically, and the elector la *J 
be drawn from the Baden- ate, could hardy have been ex- ™ ” nal 

pected to be won over to the 
Greens' zero-growth policies. 

So there might indeed be a 


Wuerttemberg state elections at 
the weekend. where the 
Ecologists secured 5.3 per cent 


three months of 1978. 

The trend accelerated 
towards the pnd of the year 


of the vote. This surprisingly " Green threat ” to the major with new orders 3.1 per cent 


high result will give the 
Ecologists — known as the 
Greens — six seats in the state 
Parliament. 

The key question is whether 
they can repeat their success at 
the October general elections. 
If they do. they could well end 
no holding the balance of power 
bptween the two major parties. 
There is a good case, however, 
for regarding the- Greens’ vic- 
tory in Baden-Wnerttemberg as 
a one-off affair, essentially a 
nrotest vote against the two 
large parties. ' The Christian 
Democrats were, as expected, 
returned to power with an 
absolute maiority — but their 
share nonetheless dropped by 
over 3 oor rent, to 53.4 per cent. 
The Social. Democrats also saw 
their modest 33.3 ner cent stake 
dron slightly, to 32.5 per cent. 

The protest element was 
clearly, apparent in a detailed 
breakdown of voting behaviour, 
which showed considerable 
losses for the Christian Demo- 
prats — and gains for the Greens 
— in constituencies being de- 
‘ fended by state ministers. Even 
Herr Lothar Spaeth, the 



down in December. Prospects 
in the allied clothing sector 
appear equally difficult with 
new orders In the final quarter 
of 1979 down by 5.3 per cent 
on the corresponding period of 
1978. 


Herr Erhard Eppler (above), 
yesterday resigned as Social 
Democratic leader in the 
state- He said he -was draw- 
ing the personal consequences 
of bis party's disappolngtng 
showing In the ejection. 


According t 0 the latest figures 
released by the West German 
Textiles Industry Federation, 
textiles sales rose by 4 per cent 
last year to a total of DM 32.3bn 
f£8bn). The clothing sector’s 
sales increased by 32 per cent 
to DM 19.9bn f£5bn). In the 
last monflh of 1979, however, 
both activities saw sales fall 
below the corresponding month 
in 1978, textiles sales declining 
by 22 per cent and clothing 
sales by 5.7 per cent. 

The deep-seated problems 
facing the textiles industry in 
Western Europe are shown by 
the comparative performance of 
West German textiles against 
other sectors of industry. 

Sales by the whole of West 
German manufacturing industry 
increased by 10.4 per cent com- 
pared with the 4 per cent rise 
achieved by the textiles. New 
orders rose by 10.9 per cent, 



Christian Democrat state parties, and certainly all three textiI ® 5 achieved only a 2.2 per 
premier, lost a small section huddled in their headquarters £ ent “»*■■*. while manufac- 

yesterday to analyse the ma ° a sed to 

Ecologists' impact ' The one H f.. P r o<tortion by o per 


of his following in his native 
constituency. 




institution. 


Government bankers, portfolio managers, 
trust administrators and other institutional 
investors have come to appreciate WestLB's 
expert financial counsel. 


arid for immediate liquidity needs they can 
easily be resold through a well functioning, 
established market 


As a primary and secondary market leader 
backed by total assets of more than DM 85 
billion, WestLB is a first address for placing Pf - 
and trading in fixed interest securities. Also, its 
certificates of deposit are highly valued from - 
London to New York, from Luxembourg to 
Hong Kong. 


When next reviewing your investment strategy, 
consult WestLB first You’ll get sound, com- 
prehensive advice in the private banking 
tradition backed by the resources of 
Germany’s foremost wholesale financing 
institution. 
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For Baden-Wuerttemberg’s person who can afford a certain £ ent * W1 £ textiles output rose 

Social Democrats, the protest complacency is Hen- Fran 2 by Dn i?’ 3 - 6 ,P® r . cent. At the 

.. --.a same time nrnrim^iATi 


factor is especially disturbing. 
After all, Herr Erhard Eppler, 
the Social Democrat Party 
chairman, has been advocating 
some policies which are remark- 
ably similar to those of the 


Josef Strauss, the Opposition .Production 


actually fell by 0.3 per cent 
compared ‘with 3978. 

However, compared with 
most other West European 
countries, the West German 


contender for the Chancellor- 
ship. and Premier of Bavaria, 
which borders Baden-Wuert- 
temberg. 

_ .. . Bavaria has least to fear from - -. — ^ 

Greens anti-nuclear, low the Greens, who have little textiles industry has performed 
growth, alternative energy. At support in the state outside surprisingly well, staging a 
the same time, though, toe vote Munich. But most importantly, recovery from the recession 
will probably be mildly en- if the Greens manage to capture year of 1974 largely through a 
coura^ngto Chancellor Helmut more than 5 per cent of the programme of extensive 
Schmidt, who Pushed through vote in national elections, it restructuring and investment 
a .policy of qualified support for may help Herr Strauss into the ia new plant, which has: 
nuclear power at the Social chancellorship, either by erod- involved the closure of -many 
Democrat s party conference ing the vole of the Social Demo- plants and the loss of thousands 
last year agajnst the opposl- coalition partner, the of Jobs, 

tion of Herr Eppler and the Free Democrats, or through a According to the Federation. 
1 « • ... „ . direct alliance with the , no ^an 69 3 companies 

But the problem with protest Bavarian leader. have dropped out of the sector 

TOtes— as Herr Willy Brandt, There seems little chance at sincc leaving a total of 
national chairman pr . e seot of an alliance. Although 1-703. At the same time 185.970 
pointed out— -is that they often Greens have some former 1 °^? have disappeared from the 
evaporate at national elections. Christian Democrats in their ™3ustry in the past decade, a 
Specific regional factors cer- ranks the substantial left-wing i° Ss more than a third of the 
tamly seem to have helped the riBment wpu]d fa] k at a ^ workforce.. 

victopt for example, Herr Strauss, the bugbear In five of the last 10 years 

of most German left v ri n 2 ers - production has fallen, hut last 
students in the state certainly The Greens, in any case, have year it. was again 9 per rent 

a lot of work to do before they ab.ove the 1970 level, an achieve, 
can contemplate seriously con- ment made with less than two- 
testing the national ejections, thirds ,of the workforce. 

Two . more state elections 
in rapid succession — in 
the Saarland and in North 
Rhine Westphalia— will 

pressure on the party’s re- 
sources. Their ftinds— compared 


contributed to their wins in 
Freiburg and Tuebingen, and 
toe party has benefited from the 
many citizens’ action groups 
which provided a type of party 
infrastructure in the state. 

The Greens are aware of all 
this, but' believe such local 
issues, as opposition to nuclear 


* 


succession — in The ’industry’s deficit on its 
j Tvr nr fs balance of trade reached a new 

record level last year, however, 
of DM7.9bn (£2bn). a rise of 
17.9 per cent over 1978. . 
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power stations are often indis- with the Free Democrats, for 


FINANCIAL TIMES, cnMishtd dally 


.tinguishable from national example — are ' limited, they do 

issues. The Greens won four not yet have a comprehensive MSTBrnderTemf SMtSqiT- un- 
seats recently in the Bremen election programme and the «»* saes.oo i«r annum- 

City-State Senate, and also for party structure is . somewhat A 'mJSS 

the first tune won seats m local ramshackle. . centres. 
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OVERSEAS NEWS 


Japan’s payments deficit 
falls sharply to $1.24bn 


BY RICHARD C. HANSON IN TOKYO 


SHARPLY HIGHER oil and 
raw material prices pushed 
Japan’s current account into 
deficit again last month, but the 
size of the deficit was reduced 
from the January record and 
signs of improvement are 
emerging. 

The February current account 

deficit of $l.24bo (1559ml com- 
pared with $3.37bu in January, 
according to the preliminary 
report of the Ministry of Fin- 
ance yesterday. 

The figures also showed that 
for the first time since Decem- 
ber 1978 the combined current 
account and the long-term 
capital account (together 
known as the basic balance) 
produced a small surplus of 
$60 m. 

Officials are encouraged by 
tbe trend in long-term capital 
inflows (a record $1.3bn last 


month) and"by a fairly steady 
drop in the current account 
deficit since a peak last 
November. 

Government economists ex- 
pect the current account to 
remain in deficit for the rest 
of the year. 

Encouraged hy the continued 
weakness of the yen Japan's 
export boom appears to be 
solidly on track again. Exports 
last month gained 23 per cent 
to $9.4bn with virtually all the 
gain from an increased volume 
of shipments. Motor vehicles 
were up 54.2 per cent, steel 50 
per cent chemicals 45 per cent 
and textiles 50.7 per cent. 

The resurgence of exports, 
however, has not been strong 
enough to offset higher prices of 
imported oil and other raw 
materials. Led by a doubling, 
in tbe value of imported oil. 


February imports jumped 46 
per cent from' a year ago to 
$9.58bn. On a cost-including 
freight basis oil accounted for 
38.8 per cent of imports. 

The surpluses which Japan 
has shown in the long-term 
capital account since the begin- 
ning of the year are mostly from 
a sharp reduction in Japanese 
lending overseas at the request 
of monetary authorities. 

It appears that Japanese 
investors have also been 
selling off their holdings in 
foreign (particularly U.S.) 
equities, while foreign investors 
stepped up investment in 
Japanese securities. 

Tbe resulting inflow of 
capital last month reduced the 
overall balance of payments 
deficit to $800m from $2J2bn in 
January. 


Soames discusses aid options 


BY DAVID TONGE AND MARK WEBSTER 


DECISIONS on future British 
aid for Rhodesia are to be 
. delayed until after the colony 
becomes independent on April 
18, according to Government 
officials. Lord Soames. on his 
first visit back to London since 
becoming Governor, yesterday 
saw Lord Carrington and today 
is to meet Mrs. Margaret 
Thatcher, the Prime Minister. 

Yesterday’s talks ranged over 
future relations between 
Britain and Zimbabwe, although 
the details will have to be 
negotiated between the post- 
independence government and 
a number of British missions. 

Under the Lancaster House 
agreements, Britain is commit- 
ted to contributing towards an 
agricultural development bank 
or similar institution and ; . in 
April a mission of senior 
officials from the Overseas 
Development Administration is 
to visit Zimbabwe next month 
to discuss priorities. 

In tbe military field. Major 


Genera] Kenneth Perkins, direc- 
tor of Military Operations, has 
just returned from a visit to 
Salisbury to prepare, recommen- 
dations on future military links. 
General Perkins, who is to take 



Lord Soames; dismissing 
Britain's stake in Rhodesia. 


charge of all British military 
assistance programmes in April, 
has discussed supplies of ad- 
visers aud weaponry. Specialised 
missions are now to visit Salis- 
bury. 

Tbe Ministry of Defence says 
it does not know when the first 
former guerillas of Robert 
Mugabe's Zanla forces will arriv e 
for training at Sandhurst. How- 
ever, special consideration is be- 
ing given to helping the various 
armies integrate and to settling 
those no longer needed in uni- 
form. 

Technical assistance and 
training is also to be given to 
the British South African police, 
the civil service, and the Zim- 
babwe Rhodesia Broadcasting 
Corporation. A smooth trans- 
formation of all these is vital 
for the transition, and Britain 
is keen that it should give a 
lead in these fields. A senior 
mission from the BBC is to 
travel to Salisbury in the next 
two weeks to assess require- 
ments. 


Syria admits broad opposition 


BY IHSAN HljAZl IN BEIRUT 

DR. ABDEL RAOUF AL KASM, 
the Syrian Prime Minister, has 
said that not. all the enemies 
of the regime are from the 
Moslem Brotherhood: 

He told the .international 
edition of the newspaper An 
Mahar published here yesterday 
that investigations carried out 
so far by Syrian authorities 
“have proved that elements 
from various nationalities and 
of different political trends are 
Involved.” He did not give 
details, but said that results of 
the investigation will be made 
public soon. 

Analysts here noted that in 
the seven speeches President 
Hafez Assad delivered during 
the past week, there was no 
direct mention of the Moslem 
Brotherhood, which suggested 
that other yet unidentified fae-j 
tions may have been involved in' 
the recent unrest in Damascus. 
Hama and Aleppo. 

According to diplomats here, 
the unrest which had taken the 
form of anti - Government 


demonstrations and riots, 
appeared to have subsided. 
Officials in Damascus have con- 
firmed reports that military re- 
inforcements have been sent to 
Hama and Aleppo during tbe 
past few days. 

■ The Damascus newspaper 
Tichrin promised that “criminal 
leaders and all subversive ele- 
ments will be destroyed within 
the next few days.” The article 
reflected the regime's mood of 
determination to act strongly 
against its enemies. 

Mr: Kasm repeated the’charge 
that the TJ.S. and Israel were 
trying to undermine Syria's 
security because of its opposi- 
tion to the peace treaty between 
Egypt and Israel. 

Richard Johns writes; Dr. 
Kasm's announcement was the 
first admission that the violent 
opposition to the regime has a 
wider base than the close-knit 
and secretive Moslem Brother- 
hood whose presence in Syria 
in organised strength was only 
suspected up until the outbreak 


of trouble last summer. 

Nevertheless, diplomats and 
other informed observers be 
lieve that the Islamic society 
has been the main instigator of 
violence and a stimulus to the 
expression of open dissent by 
Sunni Moslems resentful of the 
dominance of the minority 
dominating the regime who be- 
long to the Aiawite sect. 

Interviewed in West Germany 
last month by Arab Report and 
Memo Mr. Issam al Attar 
acknowledged himself to be the 
leader of tbe Moslem Brother- 
hood in Syria. Asked about the 
strength of the movement, be 
replied. “I believe that we have 
the support of every loyal and 
mature mind who wishes the 
good of the country — whether 
Moslem or non-Moslhn — both 
within the army and outside." 
He vigorously denied that the 
society bad any contact with 
the Christian Phalangists of tbe 
Lebanon. 
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ple procedures. Fully-serviced factory sites are im- 
mediately available and the Island has an efficient 
infrastructure. 

Let your profits grow in the sunshine. Barbados 
can make the difference. • 
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BAIOJADGS INDUSTRIAL 

DEvaopM EmcoftPORxnaN 

tl7 Boulevard Lous Schmidt 
1040 Brussels' Belgium 

1telS2/2/733.67.92 -Telex- 63920 



Please send me the details 





PradHranT ' — - 




Address;- • ' 

- 


, Telephone N°. 


Second round 
of Iranian, 
elections likely 

By Simon Henderson in Tehran 
A SECOND round of elections 
in Iran is likely before a Parlia- 
ment can he formed, judging by 
the results still coming in from 
last Friday's voting. 

Few candidates have won by 
the required absolute majority. 
A run-off between the two 
strongest candidates in each 
constituency is_ provisionally 
planned for April 3. 

But the second round looks 
like becoming increasingly 
overshadowed by complaints of 
rigging and other malpractices. 
Most allegations are being made 
against tbe Islamic Republican 
Party (ERP) — tbe party of the 
hard-line clergy seen as in 
opposition to President Abol 
Hassan Bani-Sadr, which has 
been doing well in the results 
so far. 

With more than 100 results 
declared, over 60 will have to 
go to the second round. The 
IRP has won more than 20 of 
the seats where an absolute 
majority was achieved. .Presi- 
dent Bani-Sadris informal 
political organisation has won 
eight. 

Results In Tehran are not 
expected for a few days, 
perhaps even after the Persian 
New Year holidays beginning 
tomorrow. 

Apart from the political em- 
barrassment to President Bani- 
Sadr, who achieved a sweeping 
75 per cent victory in the 
earlier presidential elections, 
an IRP-doininated Parliament 
will make it difficult for him to 
force through controversial 
measures. 

In the post-election argu- 
ments, one Government figure 
has resigned, the leader of the 
main radical Islamic guerrilla 
organisation has demanded 
fresh polls in Tehran, and 
several “ unofficial " results 
have been declared in the 
rebellious Kurdish ' region. 
Here, the central government 
cancelled several . elections 
because of unrest. 


Bankers court profitable Third World 


A GROWING number of central 
hanks and Governments from 
developing countries are hiring 
Western commercial banks to 
act as go-betweens and advisers 
in ~ their international financial 
dealings. 

Countries ranging from Saudi 
Arabia to Zaire, from Turkey to 
Venezuela, are turning to a 
select handful of blue-chip banks 
for crucial help in arranging 
their investment and borrowing. 
Scores of other nations are 
being courted by merchant 
banks and investment houses 
anxious for a slice of this profit- 
able and prestigious area of the 
banking market 

“ Sometimes it seems as 
though half the Third World's 
central bankers, are flowing 
through my wife's drawing 
room,” says one London invest- 
ment adviser renowned both for 
his international contacts and 
the excellence of ' his domestic 
cuisine. But the business has a 
far ' more serious side. The 
developing world's monetary 
reserves have increased enor- 
mously as a result of the oil 
surpluses and the international 
credit explosion of the past few 
years. These countries are now 
capable of moving billiims of 
dollars on foreign exchange and 
capital markets. Their increas- 
ingly sophisticated investment 
decisions are also becoming 
more and more important not 
only for tbe fee-seeking com- 
mercial banks but also for the 
Governments trying to maintain 
exchange rate stability in the 
West 

Cenral banks of the develop- 
ing nations — including the oil 
producers — and the smaller 
industrialised countries now 
hold foreign exchange reserves 
of around $150bn, according to 
the International Monetary 
Fund. The total has risen ten- 
fold during the. past dozen years. 

The fund does not record the 
reserves owned by tbe many 
other public-sector bodies and 
central bank-like institutions, 
which nonetheless command 
large resources, particularly in 


group of countries may well 
amount to nearer ?3Q0bn. 


BY DAYID MARSH 

the Arab world. When these growing use of their currencies asset management services for Facturers Hanover says thafi 
funds are taken Into account, as reserve assets, fearing this central banks. Set up in 1974, although the vast majority or 
the total external assets. of this would hinder their efforts at when the bank won a contract central banks are conservative 

domestic monetary control, to provide advice to the Vene- investors, they have also become 
But. ironically enough, Ger- zuelan central bank, it now has more conscious of the need to 
The vast rise in resources has many, Japan and Switzerland more than a dozen clients maximise return on their 
brought these central banks a are now encouraging foreign among central banks dotted reserves, 
problem they never needed to central banks to deposit funds round the developing world. Bankers report that South- 
worry about before: how to in their currencies as a way of Schroder’s aim, according to East Asian nations have been 
avoid the risk of large losses bolstering them against the Mr. Geoffrey Boll, the head of active traders in and out of 
resulting from volatile floating now-buoyant dollar. its reserve management service. y ed bonds and deposits during 

About a dozen banks, most of is to provide a tailor-made tbe Japanese currency's ups and 
them in London and New York, currency diversification strategy downs over the past two years, 

are the market leaders in man- for individual central banks. Q ne Latin American country is 

aging portfolios and providing Mr. Timothy Dooley, of reported to have varied the 

' D-Mark share of its reserves 

- - - between 15 and 40 per cent over 

the past year or so. 

The French franc, which 


exchange rates. This has 
prompted many central banks, 
egged on by their commercial 
advisers, to spread the com- 


A select handful of hanks are helping the developing world, from Saudi 
Arabia to Zaire, Turkey to Venezuela, to arrange their investment and already made up an important 
borrowing. Other merchant banks and investment houses are attempting countries^ s : MaSrojm Seen ch 
to secure a share of this prestigious area of the banking market 


in 

demand from oil - exporting 
countries recently — one factor 
' " ' helping it to rise to -the top 

of the European Monetary 

investment advice for foreign Merrill Lynch, which manages System. There lias also been 
central banks. Several offer reserves for central banks in diversification into some 
many other services. These Latin America, South-East smaller currencies. Iran, for 
range from help in debt re- Asia and the Middle East, instance, is reported by 
Developing countries’ grow- scheduling or in attracting the makes a similar point: “We Austrian bankers to have been 
ing trade and investment links best borrowing terms to assist- have a longer-term strategic buying schillings over the past 
with Europe and Japan — in ance in encouraging foreign objective for the composition few months, 
particular, their increased bor- investment or the repatriation of a central bank's reserves 
rowings on the non-dollar of wages from nationals working 
capital markets — have also abroad. 

encouraged diversification away Reserve management in par- debt 


position of their currency hold- 
ings to avoid over-reliance on 
tbe dollar, the main reserve 
currency. 


... .. Banks arc normally reluctant 

which we try to identify in to njme their full range of cen 
terms of a country s foreign tr2 j bank clients. But amom 


and trade 


— among 

London banks associated with 


from the dollar. ticular is a highly sensitive Within these over-all guidelines n a rticu'l a r*~ ' con mri es* ** * 'Clorcan 

Since the mid-1970s, monetary business. Banks normally offer we then allow shorter-term G ri ? n f£?U advises Sudan and 

institutions in the developing their services either as pure variations to take account of Oman and Barinov Saudi 

world have thus stepped up con- advisers, or else take over com- factors like currency and \ r -,bja Warbur°s in conjunc- 

siderably their holdings of pletely a certain percentage of interest rate fluctuations." iinn ui’n, t Uini prime Pans 

Deutschemarks, Swiss francs a central bank’s reserves, to be With the dollar currently Kuhn r wh™ liimw 


has re-emerged as an attractive 
reserve asset 


and yen. More recently, sterling invested freely within pre- strong, Mr. Bell is advising Brother* in Wu- York nro- 

arranged guidelines. central banks to stock up the vjde a ran «c*of advisorv scr- 

Co-operation with foreign dollar component of their for such countries as 

Although central banks still banks is normally essential in reserves to the top end of their i nc :onesin ‘tri Links and Zaire 
mainly prefer liquid short-term countries where international pre-selected limits. But in njuin-r i„ «nrrin« out a>ht 

investments, they have also financial expertise is thin on general he feels the dollar nrohlems ‘"known as°ihe Triad. 

greatly extended the range of the ground. But details of the portion of foreign exchange £ _ d ': sed Turkey 

instruments in which they hold relationship are 'generally reserves should be around 5(1 ‘ . 

reserve currencies. As well as shouded in secrecy. Central to 60 per cent — somewhat lower competition to gam busi- 

being large-scale investors in banks do not relish being iden- than the SO per cent which is ness is intense. 

k.tv «k. TT nhiAinn A. Ti.lt- .m.nj t. r.t .If Hn a ira, hflu-d,-, 


deposits both on the Euro- tified as shifting funds around its present share 
market and in national money on Western money markets; and countries’ foreign 
markets, many have also in some countries enlistment of reserves, 
become important purchasers of foreigners to help handle Developint 
bonds and other forms of debt official funds can be politically become far more adept at countries feel they can manage 


of all One area, however, is gener- 
exchange ally off-limits for this kind of 
competitive effort. TTie central 
countries have banks of the industrialised 


instrument. 

For a long time, industrialised 


highly sensitive. 


The Schroder group offers rate fluctuations. 


making profits from exchange their reserves held overwhelm- 


ingly in dollars — very well. 


countries tried to resist the one of the best-known reserve Mr. William Schroth of Manu- without any outside help. 


Houston, LasAfegasy 



Mexico City... 

We're fast, we're daily. 
We're Braniff. 


At Bran i f f , one of the things we’re doing to 
be your airline is making many places in America 
easier to get to from Europe. 

Every day at 32.15 our Big Orange 747 
leaves London-Gatwick and arrives in Dallas/Fort 
"Worth at 15.05. It’s the only non-stop service to 
Mlas/FortWorth.gatewayto America’s Big Country, 
jtnB gives you the widest choice of non-stop flights 
to the West # 

to Dallas/Fort Worthyou coimectwith. our 
727 fleet and arrive in Houston at 17.50. Las Vegas at 
17.00. Los Angeles at 17.15. San Antonio at 17.5a 
Mexico City at 21-3 a 


It’s fast, it’s comfortable and it’s easy. 

At Dallas/Fort Worth your transatlantic 
flight arrives at the same terminal from which your 
connecting flight leaves, so you don’t have to take 
any bus ride around tbe airport. 

In all, we fly to over 50 cities in tbe U.S. A, 
to 15 cities in Mexico and South America and to 
5 cities in the Pacific and Far East. 

So please remember, on your next trip to 
this part of America, we want you to fly Braniff. 

That’s why were doing everything we can 
to offer you a better service. 
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Strong dollar will aid OPEC Steel price policy delay 

BY PATRICK COCKBURN CHldC Oil COIlfllSfiS U« S . 111^ Oft 6TS 

■ . rn. i - — — HanlrflTc TiaiV enmprted the a -b -m 


OIL EXPORTING countries in international trade. This 
the Middle East will generally report has still to be ratified by 
'benefit', from President a full OPEC ministerial meet- 
Carter's anti-inflation package mg- 

sinfcf; a Btrengthemiig dollar presure from OPEC militants 
increases the real value of oil to increase further the price of 
revenues.- 0 u should he reduced if the 

The situation today is in dollar shows continued strength, 
marked contrast to. that High interest rates in the 
• between 1974 and the end of u.S. are also benefiting OPEC 
1978 when the Organisation of investment income. With the 
Oil Exporting Countries total OPEC surplus for 1980 put 
(OPEC) continually com- at gl20bn by the U.S.' Treasury, 
plained that the fall in the dot- such income is becoming an in- 
lar was eroding the real value creasingly important part of the 
of their oil revenues. -revenues of the oil producers.- 

Ah OPEC ministerial com- Local currencies in the Gulf 
mittee meeting in London at the have already been hit by .the 
end of February, recommended outflow of funds taking advant- 
that "the floor price for ofi be age of higher interest rates in 
based ' on an automatic tbe West. At tbe beginning of 


The 

Carter 

Package 


ICT«\ \ 


afoW 


Bankers had expected the 
Saudi Arabian Monetary Agency, 
the central bank, to react by 
devaluing the riyal. Instead 
5AMA. revalued on March 8, 
leaving some dealers long on 
dollars and short on riyals. The 
move puzzled bankers and inter- 
bank speculation in the riyal 
has been discouraged by 


could fall 


BY IAN HARGREAVES IN NEW YORK 


By Ray Daftftr, Energy 1 Editor 

THE SPOT market lor crude 
oil, already much quieter 
than a few months ago, is 
expected to he hit even 
further by President Carter's 


THE Carter ' Administration's would produce an .avalanche of : ing over ttS lUpervislon of the 
delay in declaring its pelicy anti-dumping petitions from trigger price system to the 
intentions on steel imports is several steel companies against Commerce Department 
causing confusion -in the U.S. European and Japanese The broader issue fs whether 


inability to predict SAMA's- decision to impose a $4,62 per 


causing confusion -in the U,S. European and Japanese 
steel industry and growing importers, 
problems for steel importers There was relief in the 
who do not know what price industry' yesterday .that the 


iropean and Japanese The broader issue fs whether 
iporters. • • trigger pricing-should be maln- 

There was relief -in the Gained at aD- 


moves. 

In Kuwait investors have long 
benefited from their ability to 
borrow on the local market at 
low rates and then to take 
advantage of high interest rates 
abroad. Local banks have 
recently come under pressure 
from the Central Bank to reduce 
lending for this purpose. 

There is little that Gulf 
governments cab do to staunch 


barrel import fee. The result 
could be a further erosion of 


wno ao nor snow wnac price inauauj . -«***. ui« . nressii™ wittiin 

they will be able to charge for Presidential message had 4P»rt »om pr^ure wi^n 

April shipments omitted any reference to steel, J 

The Administration was due but there is anger at what the KfiKL. 


the very high prices that ESiSS wTS bureauontic inflationary grounds, steel 

. are used to set a minimum considerable problems. “S SiST, k STS, Z , ^ 


quarterly -exchange rate adjust- the month, businesses in Saudi month interbank lending rate this outflow of private funds, 
meat based on a basket of Arabia were worried by high rising to about 18 per cent particularly if local investors 


currencies and an index reflect- shprMerm interest rates on largely because of the flow .expect U.S. interest rates to stay 


ing the impact of inflation on Saudi riyals, with the one- -erf funds out of the country. 


Japanese 
tread their 
own path 


Rapid reaction in W. Germany 


BY KEVIN DONE M FRANKFURT 


Bjr "Richard C. Han«n In Tokyo = thT finaSal package 
JAPANESE economic planners presented by President Carter 


WEST GERMAN monetary smooth transcations, and it was before continuing intervention 

authorities and the administra- forced into the market to sell by tbe Bundesbank brought it 

tion in Bonn yesterday wel- 542.6m at the official midday back to DM1.S710. Rates of DM 

corned the financial package fixing. 1.90 are already being talked of 

presented by President Carter Dealers felt that the Carter in the markets as the interest 


and monetary officials face two as a contribution towards stabil- package had been received more 3 a P between tbe U.S. and most 
big problems, both of which ising the U.S. economy and, as positively outside the TJ£ n but of Europe widens, 
are beyond their direct control: a result, tbe hectic activity in the dollar exchange rate was ‘ German interest rates were 
OPEC oil price increases and the foreign exchange markets, being driven up inexorably by stable yesterday, but the foreign 
U.S. inflation. The latter could But the markets moved the widening gap in interest exchange markets are concerned 
prove the- undoing of attempts quickly to show their belief that rates between the U.S. and at the way the gap is widening 
to solve the dilemmas caused interest rates in the U.S. could traditional hard currency between DM and dollar rates in 
to 7 toe . Producers. still rise further, with heavy countries such as West Germany the Euro markets. 


This is why Japanese Govern- demand for the U.S. dollar lead- and Switzerland. 


ment " leaders reacted 


Tbe last few days have seen 


r„, or - e tog t0 a ra P id rise to the ex- The dollar began the day in one of the biggest movements in 

fVrfi fA slu fHr" Change rate against the Frankfurt at DM 1.8490 but in the dollar exchange rate for 


inflation package with polite nontn-ho Mark 
words of welcome. then nri - 

continued to work on their own VvrQnr intervention 


conditions whicb one dealer several months, emerging from 
was described as “dramatic and cer- the trough of $1.70 reached 


Bians tn needed by the’ Bundesbank, the tainly not orderly.” it moved earlier this year to a present 

problems from u?den^5SgSS West German Central Bank, to rapidly to a peak of DM1.8780 level of around 51.87-$l.S8. 


fragile balance which has kept 

? SEr”3,l g r Swiss welcome U.S. economies 

plans are expected to be 

formally announced later this B y john WICKS IN ZURICH 
week. It is believed they will 

include a large increase in the PRESIDENT Carter’s economic the U.S. and Switzerland. policy is now inspiring more 

Official Discount Rate (ODR) of package has been generally While the foreign exchange confidence than for same time, 
i/u P® r „ cent ' to the historic welcomed in Switzerland, des- market expects the dollar to . - - f 

toS h of 9 per cent, as well as pite ^ doubts as t0 whether remain firm for some time yet reSSur? tteST Swis * ^ ban 

it mil be accepted by Congress, there are dgnctoit profit-taking "55“ TuS^ive toat a 


BY JOHN WICKS IN ZURICH 


e U.S. and Switzerland. policy is now inspiring more 

While the foreign exchange confidence than for some time. 


Apart from some fears of 


Government spending. 


<1 ue a}*e|/wu vwugicw. i-p rs _ rp annrehnn«ive that a 

The Swiss view has for years sales are pending. The dollar *2 ..EL 5 KS!. SS « 2 LS 


- , , JL Lie OWlhfi VIC W Udb AUI YCIU3 OO 1VQ CL A C. 1/guUiUC. * lit. UU^ICU - i’ ' Jj 1 = . . .. 

Apparently, fairly close con- been that radical measures are did fail off slightly from its J? 51 ® v S2iE, 0 i ltl 5 
sultations have been held ne eded to tackle American infla- earlier peak yesterday alter- damage the standing of the 


. - _ . v UCCUCU LU LaipAIC XXUACliWail IUUU- 

between the U.S. and Japanese tj onj aDi j tbe reaction now is noon, dropping from slightly d °l lar 

authoriues on each others ■ that tbis ^ bet ter late than above to slightly below While the - dollar is 

anti-inflation and foreign ex- never . SwFr 1.79, while gold rose a genera Hy seen as rising 


ebange policies. 

To accomplish a slowdown. 


!r. SwFr 1.79, while gold rose a generally seen as rising much 

The dollar strengthened Some bankers feel there fart her in terras of Swiss 

might soon be a resurgence of francs. Euro-dollar and direct 


the Government will resort to considerably as a result of the „ old buying at the present rela- 
the highest interest rates seen positive reception of the draft ^ vely low pr i ce , 
in Japan since the first oil measures, reaching its highest v * . 

crisis.’ What is feared, how- point since July. 1978. at about Tt seems 5jris 


ight soon be a resurgence of francs. Euro-dollar and direct 
ild buying at the present rela- U-S . investments continue to 
rely low price. look very attractive from the 

It seems unlikely that Swiss interest ■ aspect The Swiss 


that further increases SwFr M This comes after investors will buUd up Mr authorities-who do not appear 


taUlM m 3u cm- a fairly steady riW in the dol- positions in doUar securities or to have ^totervened on the 


ttaue to put pressure on the larrate ot^r tie past few currency as an immediate forei^ exchange market yester^ 
yen — forcing interest rate weeks, due particularly to the follow-up to the Carter day— are concerned at toe 


yen — forcing interest 
competition with the U.S. 


substantial interest gap between measures, even though U.S. resultant rise in domestic rates. 


actions. 

Oil analysts reported yester- 
day that two cargoes of 
Ecuadorian crude oil, totalling 
some 720,000 barrels, were 
being valued at about 533 a 
barrel whereas at the end' of 
last year it would have sold 
for nearer $42 a barrel. There 
were also sizeable quantities 
of high quality crude oil from 
the North Sea, Nigeria and 
Libya, seeking buyers at 
prices of 537. SO to 539 a 
barrel. 

According to one London 
broker the spot market was 
“ dead," with Arabian light 
crude valued at around 
S35.50 a barrel. 

A trader in Singapore 
speculated that President 
Carter's package could result 
in a large part of 500,000 
tonnes of Chinese motor oil. 
Imported by tbe U.S. each 
year, being diverted 
White House economists 
have calculated that the 
President's measures would 
reduce U-S. oil imports by 
about 100,000 b/d in tbe first 
year and by about 250,000 
b/d in three years. Given 
other conservation measures, 
total Import savings tills year 
could be as high as 400,000 
b/d. 

The International oil 
industry feels that these 
savings — or, at least the 
psychology behind the plan 
— -will encourage; producers 
to reduce their output 
further. It was considered to 
be only a question of time 
before Saudi Arabia trimmed 
its production — - much of 
which is for the benefit of 
the U.S. market — from the 
present 9.5m b/d to 8.5m b/d. 

Abdul Rahman Al-Atiqi, 
the Kuwait Finance Minister, 
said yesterday that the Carter 
package would be “ bene- 
ficial to both oil producers 
and consumers if it leads to 
a reduction in the U.S. con- 
sumption of oiL** 

There were conflicting 
views within the industry 
about the impact of the 
measures on world oil prices. 
Some felt that a strengthened 
dollar would ease the pres- 
sure on the upward pricing 
spiral. 


price for foreign steel in the Two separate issues are now . JjjjLjjJS ■ J art 

U.S., a month ago. but since being debated m Washington, that 3 


an end to the trigger price ton or 9 per cent Indications 


-icing policy and dumping 
ses atthe same time. 

The likeliest outcome seems 


system as part of his anti- are that the Department is now to be that U.5 ; Steel, the leading 


inflation package. considering a 5 per cent protagonist in the issue of 

But steel industry leaders increase; but difficulties have dumping petitions, will restrict 
had warned the administration been created by a challenge to its petitions to a narrow range 
that such a move, known to be the method, of calculation used of .products and possibly only 
backed by some of the Presi- in the past hy the - Treasury, two, rather than seven, Euro- 
dent's top economic advisers, which is in the process of hand- . pean countries. 


Backing for Quebec 
separatism in poll 


BY ROBERT GIBBENS IN MONTREAL 


A PARTI QUEBECOIS victory tion broadcast was in full on a 
in the coming referendum is provincially-owned network. 


Carter has 
narrow 
win in 
Puerto Rico 


predicted in a poll taken in the 


i„Hluw v -unu.u itv.nwn. _ gy QtfV EdltOF 

On the referendum question PRESIDENT CARTER scored a 
e survey indicated that 55.4 narrow victory over Senator 


first half of March -and published the survey Indicated that 55.4 
last weekend in the major Mon- per cent of Francophones 


treal 

Matin. 


It contrasts with a Canadian Among- non-Fran cophones 16.3 
Broadcasting Corporation poll per cent said they would- vote 
taken before the February IS yes while 76.8 per cent would 
federal election which predicted vote no. 


majority support for an 
amended form of federalism. 


Tbe Dimanche Matin poll con- beside the actual referendum 
eluded that if the referendum question. It indicated that 


. sr cent or rTancopnones Kennedy in Sunday’s primary 

newspaper .Dimanche would vote yes. 35 per cent -election in Puerto Rico, win- 

no with the balance undecided. nj n g the presidential "beauty 
mong^non.Francophones lftfl contest » by 53 per cent to 48 

8r cent smd thRR wuitid vote cent and taking the 

a while 76.8 per cent would parallel race for delegates by 
!te no. 21 10 20. 

However, the poll showed Puerto Ricans do not vote In 
ried results on other aspects the Presidential election in 


varied results on other aspects 


vote had been held last week “renewed federalism" is still 


47.4 per cent of Quebec’s voters tbe constitutional choice of 
would have voted for the request most Quebecans with 51.6 per 
by Mr. Rene Levesque's PQ Gov- cent of those polled being in 


November, but, as is the case 
with other American overseas 
territories like Guam in the 
Pacific, send delegations to 
the respective party conven- 
tions. 


eminent for a mandate to nego-. favour and 34.6 per cent Afterwards. Senator Kennedy 


tiate sovereign-association with opposed. The concept of 
the rest of Canada. The poll sovereignly - association was 
showed that 43.6 per cent would approved by. 455 per cent and 
have voted against opposed by 43 JL 

The poll was conducted March If a provincial election had 
7-11 by a well-known survey been held last week, the survey 
group and questioned 7S3 Que- showed 45 per cent would have 
becans by telephone. During that voted for the opposition Quebec 
period the National Assembly's Liberals and 42.5. per cent for 
debate on the referendum ques- the Parti Quebecois. j 


Kennedy ‘to quit race’ if wages and prices controlled 


Colombia embassy 
hostage escapes 


BOGOTA 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


Fernando hostage . to escape from the 


expressed pleasure that he 
had run Mr. Carter so closely. 
But the President's chief sup- 
porter on the island. Governor 
Carlos Romero Barcelo, 
claimed that the Senator's 
loss demonstrated that “the 
old mystique that Hispanirs 
prefer Kennedy has been 
destroyed." 

The primary had in fact been 
partly submerged by con- 
troversy over the hottest 
issue facing .Puero Rico — 
whether or not to vote to 
change its present Common- 
wealth status into becoming 
tbe 51st state of the American 
union. 

The Carter forces were 
principally drawn from the 
statehood group. 


Gomez, the Uruguayan Ambas- embassy. The guerrillas have Meanwhile, more complete re- 


sador. who was one of the freed 24 captives,, but are still 


cftma Tnn Friwarri Kpnnedv nride ,,< from espousing policies next week, his quest for the that the Administration was coalition yesterday demonstrated hostages held by guerrillas in holding more than 20, includ- 

SENATOR Edward 1 Kennedy pridt ! irom espousug ‘"“{JJ presidency is at an end. He has simply using tried— and failed outside the White House in pro- the Dominican Embassy for mg the U.S. Ambassador. 

Ji^nv Carter adopted for the ^mocratic P Part/s Sot prerioiily s^ken publicly -RepubSL economic policies test against the economic nearly three weeks has escaped The guerrillas, of the April 

President Jimmy garter aaoptea ror me j n f vivi nvuri to correct inflation by engineer- package. after jumping from a second- 19 Movement, have demanded 

a wage and pnee freeze to cure the Sivmg p. ing a recession that would throw All known public opinion storey window, military police that the Government release 

ar s of S 5 . 215 members of their organise- 


giving up his race for the . Senate " I 1 ? 0I l" President’s anti-inflation pack- actua i b udzet cuts he said, price controls are popular across I «• uomez escapeu at aoout tion uemocrauc convention, 

presidency. Kamrle^ U age was coupled with the com- y^uid ha veonly a marginal im- the country as P the fairest 12-40 am yesterday, and after The Government claims that In South Carolina he was Iead- 

an in ervi x,«. maria it plaint that the Administration ^ inflation rate while mechanism for fighting inflation, crouching behind one of the cars most of those whose freedom ing by 64 per cent to 4 per 


215 members of their organisa- 


turns of three preliminary 
rounds of party caucuses in 
South Carolina, Mississippi 
and Wyoming point to the 
President picking the great 
majority of the SO delegates 
these states will send to the 
Democratic convention. 


have been con- 
crimes, or are 


Carter would be forced to ask intention or seeamg mani after the Illinois and New York b interest rates high would Plus controls over dividends, the police, he was taken to a awaiting trial for such crimes, 

sZn a r? remote are bernl Planes. Jt « ^at imiert rates and profiS could military. hospital. andTa democracy with ap- 
pose such controls which are a senators reraarKS are wing thp lirhan arpas will be the most " ■ .? Jr Jt. , . . J time rbnnvtaH tn Y \ Ttro iviAovtan riant 4iiiUni*artT it onnwrit 


pose such controls which are a Senators remarks are oemg tb e urban areas will be the most 

cardinal point in Mr. Kennedy's interpreted here as a sign that adversely affected by fiscal 

election platform. he realises that u °Jess he can austerityi interest ctouds 

Urging the President not to puli off upset victories in , , interest groups 

be U prevented by "a sense of Illinois today and New York More generally, he charged organised labour. 


This is the view of many of bring down the level of con-j He. was reported to. have independent judiciary it cannot 


this country's more liberal sumer price inflation to the M I a broken collar bone, and leg . violate the constitution by 


including per cent a year- range within I and arm injuries. 


labour a few months. 


releasing them. 


Sr. Gomez was the .first Agencies 


cent, but with a substantial 
32 per cent uncommitted, in 
Mississippi by 76 per cent to 
5 per cent, with 17 per cent 
uncommitted, and in Wyom- 
ing by 63 per cent to 22 per 
cent, with the balance un- 
committed. 


Why 


ILLINOIS 


, Wisconsin' 


USA 


BY DAVID BUCHAN AND MARALYN EDID IN CHICAGO 
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THE CHICAGO River was dyed political firmament. True, his 
green vesterdav, in ritual forthright style and curious 

® A . _i. ir*— oonnnm i i* nnngprvfl- 


Erreii ratetuaj, *•* ^ , 

honour of SL Patrick. Today mixture of economic conserva- 
it mav run incarnadine with tism and social liberalism were 

......Itio, r,f Tllinnic* OTfiHpTlf U7pll bpfnrP. And he 15 


political casualties of Illinois’ evident well before. And he is 
Presidential primary elections, several laps behind— with only 


riCaiucLiuai ui uupij _ — * . . 

crucial to the White House 15 delegates already won, corn- 
hopes of three men: Senator pared with 163 for Mr. Reagan, 


• .- iZl 

- -Wk -Nfc* t** 
- < - ? - 


Edward Kennedy, Mr. George and 45 for Mr. Bush. 

Bush and Congressman John g u t this month his campaign. 
Anderson. now tracked by television 

Voters pulling electronic cameras and taking in 5100,000 
levers today will be doing two a day, has caught fire. 


separate things: selecting 152 Illinois is not uncharted ter^ 


dCj/Ol ait l v 1UAI1UI& 19 UUl U1IVURI lcu w 

Democratic and 92 Republican ritory for him, but he has never 
delegates for the party conven- for state-wide office here. 


M-v L Urii tug 5 WLC-tTII 4 C ViiiVV 

tions this summer, and provid- aD( j ^ campaign manager said 
ing in a separate non-bidding last week: “Illinois is learning 

i > _ £n 4 vmt-eV«n 4 - ffflm a T_i .t M . .m+V 
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direct vote, a first verdict from about John Anderson along with 
a big industrial state in this th e rest of the country.” 


election year. He has bad t0 f 0rge ^oks 

No candidate has underesti- w ith Chicago's large black and 
mated the importance of ethnic minorities that he has 


UidLCU mu CUUiilf UUUUUViDD uiai uc uaa 

Vlinois, or can afford to ignore never needed in the 20 years he 
its implications. Senator ^eld his congressional district 
Kennedy has called it " the first outside the city. Some support 
truly representative " test of ha$ come easily. He has estab- 
the primary so far, Mr. Bush Hshed himself as this year's 
“ a watershed,” while Mr. darling of the University cam- 
Anderson has put his all into puses — in a way that Governor 
■winning his home state. Presi- jerry Brown of California hafl 
dent Jimmy Carter seems sure b een expected to do on the 
again to defeat Senator Democratic side. 

Kennedy— although it may not Mr< Anderson was welcomed 
yet be the conclusive ass- e (Statically on Saturday, for ex- 
whipping'' he promised last arapI<Jf at university of 
autumn. Illinois in down-state Cham- 

At the same "time, Mr. Ander- palgn where Senator Kennedy 
son may attract enough dis- had been booed a few weeks 
iUusioned Democrats and inde- earlier. 

pendents into the Republican ^his Gladstonian Liberal, who 
primary both to upset Mr. can te u businessmen he is for 
Ronald Reagan, . the front a balanced Federal budget, stu- 
runner, and to bury the h^es d eQts th a t b e favours abolishing 
of the slipping Mr- Bufli. Two criminal penalties for posses : 
Chicago opinion polls have pre* 5 j 0D of marijuana, and will then 
dieted this will happen. defend both stands to either 
gincp Mr Anderson's sur- group, seems to have struck a 
prifiinglv strong showing in the chord whenhe c£] s ^ or * 

New England primaries on politics. ’ Mr. Anderaon 
March 4, he- has been the new this as e putting tR£?toer » coati- 
shoottng star in America’s tion of Democrats, independents 






Mrs. Jane Byrne talks to Senator Edward Kennedy at a 
Chicago station. Mr. Kennedy was greeting commuters as 
part of his campaign for today's Illinois primary election, 
which he describes as " the first truly representative” 
test so far. 


derson has been “legitimised" 
by the endorsement of the 
Chicago Tribune, no longer as 
right-wing as it once was. but 
still a guardian of Mid-West 
Republicanism whose circula- 
tion spreads into neighbouring 
states. Mr. Anderson needs 
more titan deserters from the 
other camps. Illinois allows 
Republicans and Democrats- to 
vote in each other's party con- 
tests, but only about half the 
two dozen primaries still to 
come permit •* cross-over ” vot- 
ing. 

Mr. Reagan could weather a 
narrow loss in Blinols. He is 
still far ahead, having just won 
a straight flush of four south- 
ern primaries. The '69-year-old 
former California governor, 
can be tripped flat on his face, 
as he was on national tele- 
vision over tbe weekend, when 
asked to reconcile his conflict- 
ing calls for a 30 per cent 
federal tax cut, increased 
defence spending and a bal- 
anced budget ’ 


Democrats are clearly tempted 
to jump the party traces and 
vote for Anderson Republican- 
ism, and even if they do not, 
many Independents probably 
will. A, Kennedy success in 
Illinois must have - seemed 
certain last autumn, when Mrs. 
Jane Byrne, mayor of Chicago, 
openly endorsed Senator 
Kennedy— the state was carried 
for John Kennedy in 1960 by 
the late mayor Richard Daley. 


and Republicans. When regis- 
tered Republicans make up only 
24 per cent of toe national elec- 
torate, he argues this is the only 
way a Republican can get to 
the White House. 


This may make general elec- 
tion sense But it is by no 
means the tactic to win the 
party nomination, in which 
conservative activists carry 
disproportionate weight The 
Republican rank and file have 
deep suspicions about Mr. 
Anderson, which he has com- 
pounded by refusing to pledge 
that he would back any Repub- 


lican nominee who emerges in 
July, and by suggesting that an 
Anderson White House might 
he an equal-opportunity em- 
ployer of Democrats as well as 
Republicans. 

He was sharply attacked on 
has party credentials by his 
rivals in a televised debate last 
week. 

Since then, the Dlinois con- 
gressman has at least ruled out 
leading a third-party or inde- 
pendent bid In the November 
election if he fails to win the 
Republican ticket. More"' im- 
mediately important, Mr, An- 


But he has ' criss-crossed the 
state by bus, and husbanded 
his stronghold in rural down- 
state Illinois. " . 


. Mr. -Bush, on the other hand, 
is sounding increasingly des- 
perate, with his early support 
ebbing away, according to the 
poll. This is quite surprising, 
given that competition for bis 
range' of the Republican market 
has fast disappeared, now that 
Senator Howard Baker and Mr. 
John Connally have decided to 
leave the race, and former 
President Gerald Ford not to 
enter. 

. To some small extent, Mr. 
Anderson’s, apparent popularity 
is the mirror image of" Senator 
Kennedy’s problem. Liberal 


But Mr. Carter has since had 
cause to thank his stars that 
Mrs. Byrne jumped the way she 
did, and as early as she did. For 
since then, -the mayor’s highly 
abrasive manner has alienated 
important sectors in toe city. 
Many. Chicagoans now seem to 
be backing Mr. Carter on the 
theoretical basis that “ my 
enemy’s enemy is my friend." 

Mrs> Byrne, known to some 
now as "Calamity Jane,” has 
sharply criticised the Press for 
harping on Chappaqulddick, an 
issue which has put the Sena- 
tor’s ' appeal to Chicago's 
numerous feliow-Catholics in 
doubt. She has defiantly vowed 
that, however well Mr. Carter 
does in the “beauty contest" 
vote, her dty machine' will 
deliver to Senator Kennedy the 
bulk of Chicago’s 52 delegates 
/one-third of toe State total) at 
the national convention. 


The presence of alderman, 
ward committeemen, precinct 
captains and other satrops of 
the Chicago hierarchy at yes- 
terday’s St Patrick's Day parade 
was, oh the surface, a show of 
Mayor Byrne's force. But she 
was also widely criticised for 
turning the festival Into a parti- 
san political occasion, by invit- 
ing Senator Kennedy and mak- 
ing dear President Carter 
would not be welcome, because 


he was not Irish as she and 
the Senator are. 

This not only breached the 
late Mayor Daley’s etiquette 
that on SL Patrick’s Day 
'everyone is Irish,’’ but quite 
dearly ignored the fact that it 
has been Senator Kennedy's 
dearest wish since the campaign 
started to get the President out 
of toe White House and within 
debating distance. 

Nor could the serried ranks 
of city officials yesterday con- 
ceal another fact — which is 
' that, for practical political (as 
opposed to festive) purposes, 
toe Chicago machine has been 
breaking up like spring ice on 
Lake Michigan- In part, this has 
nothing to do with Mrs; Byrne. 
The Democratic machine, pro- 
viding jobs and civic services 
in return for votes, and once a 
feature of many big U.S. cities, 
had survived in Chicago beyond 
its time, even under Mayor 
Daley. 

But Mayor Byrne is respon- 
sible for alienating many public- 
sector unions, whose support 
the late Mr. Daley nurtured as 
key part of bis power base. The 
cily has had three damaging 
strikes since December— by the 
transport workers, by the fire- 
men, whose leader was tem- 
porarily jailed, and by teachers 
(although Mrs. Byrne was not a 
direct party to toe last stoppage 
and in fact helped its resolu- 
tion). 

Local unions have thus bees 
deeply reluctant to rally to toe 
Kennedy cause, despite their 
national leaderships’ backing 
for the Senator. , . 

One final problem for Senator 
Kennedy Is that he has not 
been lable to exploit toe revered 
Daley name because Mrs. Byrne 
is also embroiled in a battle to 
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prevent the late mayor’s eldest 
son and political heir, also 
called Richard, becoming the 
state attorney for Illinois. 


With all this. Mr. Carter 
could have sat hack and rubbed 
his hands. In fact, he has done 
a little more. He recently 
appointed a well-known 

Chicagoan, Mr. Philip Klutznick, 
to head. the Commerce 
Department— which fortuitously 
proved its worth after the 
recent "erroneous" vote in the 
United Nations which has upset 
the U.S. Jewish community. 
Both Mr. Klutznick and Vice- 
President Walter Mondale have 
spent a lot of time in the state, 
explaining that vote away. It 
is also noteworthy that the 
President has announced his 
anti-inflation measures just 
before the Illinois and New 
York state primaries, taking the 
wind out of Senator Kennedy's 
alternative recipe of a counter- 
inflationary incomes freeze. But 
the White House is not giving 
details of bow this will cut 
federal payments to cities — as it 
certainly will to Chicago and 
New York — until the end of the 
month- 
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lhigher. 

Your factory or warehouse has a 1 in 10 chance ofhaving a big 
fire for the brigade to be called 

^ fire ventilation in the roo£ the damage 

be fir greater than you realise. 

‘Ybu’fl lose not just valuable stock, machinery and records YbuTl 
lose your capability to supply, not for six months or a year, but maybe 
for good (Over 40% of firms that are crippled by a serious fire go out 
ofbusiness completely, and are never heard of again.) 

Eire destroys jobs. It destroys years ofhard work buildiag up a 
business. It destroys entrepreneurial dreams. Overnight 

There is a way ofhelping to ensure that, when you have a fire, it 
ran be put out while it’s still small. If s called Colt Automatic Fire 
Ventilation. 

The real obstacle to fighting industrial fires is smoke. A 10' sq. 
fire can completely smoke-log an unventilated 200,000 cu. ft. factory in 
3 minutes. When the firemen arrive, they’ll be faced with a smoke- 
filled building, and unable to locate the fire. 

By releasing the smoke andheat harmlessly to the sky, Colt 
Automatic Fke\fentilation saves stock, plant and lives. 

It opens above the source of the fire in seconds, reducing smoke 
damage and the spread of fire, the released smoke acting as a visible fire 
alarm for mile s around And because the fire fighters can see the actual 
fire, water damag e too is restricted 

Amazingly, it’s often possible for production to be carried on 
next day. 

Better stiH, Colt fire ventilators are fitted with seals to prevent 
heat loss during the winter. 

It doubles as day-to-day ventilation in summer time, too. 

So it wiU pay for itself afl year in higher productivity and better 
industrial relations. 

Why not let Colt give your premises afree survey? We’ll 

- -ii problems while we’re there, 

i. And after we’ve installed a 


system, we’ll check it regi 

We can’t stop a fire starting inyour factory, whether through 
„ . . „jer’s sparks, or the arsonist’s blazing torch , but we can help 
yonr biggest asset in this very competitive world: 

'Ybur ability as a company to keep running. 

Colt International Ltd, (Health and Safety at Work), 
nt, Hants P09 2LY, Tel: (0705) 451111 Telex: 86219. 

WITH COIT HRE VE]OTLAIION,FIRE CAN BE 
TEMK3RAKY NUISANCE,NOTA TOTAL DISASTER. 
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Burmah Oil may get Italians in 

S85m from Japan 
Indonesia gas deals agreement 


New members will aid EEC textiles 

^■11 " 4-' ' Jjl 

BY RHYS DAVID Still OdOS 


ENLARGEMENT of the EEC to Tbe price, he points out, is growing market for textile pro- base. “By reducing the demand; 
include three new members likely to be industrial mobility ducts which the EEC will con- upon earlier parts of the pro- 


could prove to be the salvation and 


willingness 


of European textiles in the northern European countries to and beyond. 


the tinue to provide over the 1980s duction chain such cuts have a 


on chemical 


cumulative effect and 


19S05. making it possible to abandon the cause of individual “ If European textile firms strengthen distributors' convic- 

. .1 . ■ . 4 • , . .. . . M j . .ill 1 


BY RICHARD COWPER IN JAKARTA 


BURMAH OIL. the once ailing thought to be about S.5m tonnes 
British oil shipping company, is a year. Last year, however, the 


likely to earn increased ships were working well below 
revenues, believed to be at least capacity. 


$S5m (£38m) by 1982, as a re- Last year Burmah was paid 


suit of two major liquefied just under $9 per cubic foot for 
natural gas (LNG) deals re- LNG shipped from Indonesia's 


cently negotiated 
Indonesia and Japan. 


between facility ■ at Bontang in East 
, Kalimantan and just over $12 


Burmah, which already has a f or shipments from Axun in 
20-year LNG shipping contract Northern Sumatra. 


with Pertamina, Indonesia's 
St ^te -owned company, will 


An expert in LNG shipments 


transport the extra 3.75m J^arta estimates the in- 
tonnes of LNG sold under the "eased number of loads should 


new aureements. 


bring Burmah extra revenues of 


Under the terms of the first at least $85m over the next four 
deal. agreed secretly last years - 


September. Pertamina is pledged 


Mr. Alan Wheeler, Burmah’s 
presen tative in Indonesia. 


to provide JILCO, a Japanese representative in Indonesia, 
consortium which now imports declined to confirm or deny the 


all Indonesia's LNG production, figures, but pointed out that for 
with an extra 3.4m tonnes up to the September JILCO deal, no 


1982. In the second deal, signed new shipping contract between 
in Jakarta earlier this month, Pertamina and Burmah was 


Pertamina has agreed to sell necessary. 


350,000 tonnes of LNG to Tokyo Burmah, which showed a 


Electric, Japan's largest utility, consolidated loss of £22.9m 


this year. 


shipping 


Under the terms of its 1973 year, registered considerably 
LNG shipping agreement with improved results in the first 


Pertamina, Burmah is obliged half of 1979, Its consolidated 
to take Indonesian natural gas shipping loss of £8m for the 


up to the maximum capacity of first half of 1973 fell to £4.3m 
its seven-ship LNG fleet, for the first half of 1979. 


Thinking 

fotd^i investment? 
Think of us. 


At Roy West, our business is investment. 

The RoyWfest Group of Trust Companies has 43 years 
of experience in major intemationai securities markets. 
Our clients include the small investor as well as the large 
corporation. 

The name RoyV\fest is internationally known and 
synonymous with security. 

We have trust companies strategically located in 8 
countries around the world. 

Our controlling shareholders are the Royai Bank of 
- Canada and National Westminster Bank Groups, 


Find out more about us. Mail this coupon today. 

To: Vice President — Europe, Roy West Trust Corporation 
(Jersey) Limited, P.0. Box 249, SL Helier, Jersey 
Channel Islands 

Or: Vice President - Investments, RoyWfest Trust 

Corporation Limited, P.0. Box N-7788, Nassau, Bahamas 


By Richard Cowper 
ITALY and Indonesia yester- 
s day signed an agreement to 
. extend further their co-opera- 
v tlon in the field of nuclear 
energy. Indonesia is expected 
to announce a decision soon 
: to build a nuclear reactor 
r research centre, which it is 
3 hoped will be ready by 1986. 

[ The centre, which will cost 
about Lire 180bn (£96m), will 
1 consist of a heavy water re- 
search reaetor and a number 
; of laboratories. 

The agreement, which is 
couched in general terms, is 
aimed at expanding joint 
activities in the nuclear field 
since 1977. It covers nuclear 
safety, full cycle studies and 
laser application, and will be 
followed later by a number of 
protocols referring in more 
detail to specific areas of co- 
operation. 

CNEN, the Italian nuclear 
agency, and BATAN. the 
Indonesian national atomic 
agency, will shortly agree on 
a co-operation seheme on 
nuclear fuel, radio-isotopes 
and nuclear safety. 

Tbe Italians have been co- 
operating with Indonesians in 
the nuclear field since late 
1977 when they provided 
Lire 750m and more than a 
dozen experts to study Indo- 
nesia's electric power needs to 
the year 2006. CNEN and 
BATAN have worked together 
over the nuclear aspects of 
the survey and, along with the 
Italian company, Wira — a sub- 
sidiary of the Finmeccanica 
group — and ENEL, Italy’s 
national electricity board, 
have drawn up a plan for 
Indonesia’s first nuclear power 
station. 

Although the study makes 
no recommendations on bow 
many nuclear power stations 
Indonesia should build by 
2006, ProFessor B. J. Habibie, 
Indonesia's Minister for Re- 
search and Technology is 
known to favour 10. Pro- 
Fesor Baiquni, the director- 
general of BATAN. would 
like to see Indonesia's first 
heavy water reactor power 
station operating by 1989, 
which means that contracts 
should be made open to 
tender fairly soon. 

Profesor Habibie says that 
because of the high costs In- 
volved in Indonesia’s evolv. 
ing nuclear programme, the 
country would not be able to 
buy all the imported tech- 
nology with cash. He antici- 
pated that the balance would 1 
be made up with foreign j 

credit The Italian Govern- I 
meat has said that it will < 
come up with part of the cost i 
of the research centre, i 

though no specific figure has T 
been mentioned. i 


rebuild a viable, integrated national survival as integrated fail to prosper it will be because tioris that they have little choice 
industry able to compete with producers involved in every they have failed to bold their but to plan for a continuing 


By Simon Henderson m Tehran 


low-cost suppliers. 


textile sector. Instead be sug- own market politically and increase in their dependence, THE HEAD of the Japanese 
gests the pattern could be economically against imports, directly or indirectly, on- over- companies involved in toe 


This view, which runs counter gests the pattern could be economically against imports, directly or indirectly, on- over- 
to industry fears of the likely concentration of sophisticated In the past toe wealth and seas supplies. 1 * the report states. 


consequences of Greek, Spanish fibre production and textile technological bias of the EEC's • Today officials from Euro-: 

and Portuguese entry into toe manufacture adjacent to membership probably made this pean chemical trade unions will 

EEC is advanced in toe latest northern Europe’s chemical inevitable but with the accession meet ML Etienne Davignon, 

textile review published by industries, while the Mediter- of the new Mediterraean mem- European Commissioner for In- 


Manchester stockbrokers Henry raneaii countries take over bers and toe association of the <fa»tiy, in Brussels to discuss 


$3^bn Xran-Japan petro* 
'chemical company plant at 
Bandar Khomeini has 
returned to Tokyo after a 
visit to tbe site, and it is clear 
that all is still not well wito 
toe project 


Cooke L ums den. much of the commodity spin- Lome Convention countries, the the problems of the man-made toe project 

Mr. John Davenport the rung, weaving and garment EEC will possess a balance of fib© industry. The unions are Mr- All Akhbar Moinfar, toe 

firm’s analyst argues that if manufacturing now supplied skills and resources much more likely to express concern over Iranian Oil Minister, said 

the industry in Europe as a largely from outside the EEC. suited to a high degree of the growing threat posed by that Mr. Eimet Yamashita, 

whole can put forward a Such a development he textile self-sufficiency.” imports of cheap U.S. fibre toe mana gin g-director of toe 

realistic integrated strategy, admits, however, will involve Reviewing current conditions which they claim have been Mitsui-led consortium, which 


the industry in Europe as a largely from outside the EEC. 


whole can 


forward 


development 


realistic integrated strategy, admits, however, will involve 


taking into account toe new much greater international co- in the UK textile industry tbe responsible far the loss of 
production capacity now beeom- operation than has yet been report sees little scope for thousands of jobs in Britain and 


that Mr. Eimet Yamashita, 
toe managing-director of the 
Mitsui-led consortium, which 
Is the Japanese partner, had 
returned for a "period of 
grace ” lasting three weeks. 


ing available among the appli- evident within the EEC’s textile improvement this year in toe other parts of Europe. Unions grace lasting three weeks, 

cant countries, it could well industries, and will depend on trading climate. The trend it represented at toe meeting will Work on the site officially 

secure protection during the action by the bigger groups notes has been an almost un- be the General and Municipal restarted this month after a 
course of the 1980s against com- rather than the smaller enter- broken flow erf redundancies Workers from the UK, and the year’s suspension because of 

petition from both -the U.S. and prises. The incentive that should leading to a permanent reduc- German and Dutch chemical toe Iranian revolution and 

Third World countries. encourage such moves is the tion in toe Industry’s productive workers unions. ... then problems over financial 


Toyota, Nissan report big rise in exports 


TOKYO— Toyota Motor said its February exports were helped 41.3 per cent Their exports to • An order for 40 trucks, worth 


vehicle exports last month rose by continued good sales to toe Saudi Arabia were 9,500 and £l.5m 


the Iranian revolution and 
then problems over financial 
details and the composition of 
the workforce. However. Iran 
is apparently dissatisfied over 
toe small scale of present 
work and has threatened to 
bring in other experts if Japan 
does not finish tbe job which 
is 85 per cent complete. 


14 per cent to 148,200 from U.S. and Europe, and a sharp 5,400, up 56.7 per cent and 61.7 Scammell, toe specialist vehicle [ Japanese officials in Tehran 


130,000 in January, and up 43 rise in Middle East shipments. per cent respectively. Toyota manufacturers within Ley} and 


per cent from 103,600 a year ago. Toyota's February export total sold 4,900 vehicles to West Vehicles. 


Toyota said its February comprised 96.600 cp. 48.700 Germany, up 9.3 per cent from The order was placed by ^ 

promts were the second lareest trucks, and 2,900 buses; and a year ago, while Nissan shipped t 

5P C 2^Jte"S2ooTS Nissan’s 89,300, 36.900. and 1,100 3.700 to Canada, up •« pS 


on record after 153,200 last __ , 

December respectively. cent 

... ... . . _ . . Toyota exported 61.700 Toyot 

Nissan Motor said it exported vehicles ot the U.S., up 22.4 duction 


‘7 road transport company, Tran- 

Toyota said its Februaiy pro- 

action was 288.900, up 14.1 per RedcJiffe toternational (UK). 


a record 127 300 vehicles in per cent f rom a year ag0> -white cent from January and 29.5 per Designed for operation at up 
up 25.- per cent from Nissan shipped 57,100 to the cent from a year ago. to 65 tons, GCW, the 40 6 by 4 


101.700 in January and up 62 S us up per ^nt. 


Nissan’s February production Crusader tractive units will be 


per cent from 78 JOU a year ago Toyota's exports to Britain rose 18.2 per cent to 215,100 used to transport containers and 


admit that Mr. Yamashita 
asked Iran. to be given more 
time to deal with the prob- 
lems, and they imply that it 
could be several weeks before 
work begins on a larger scale. 
There are about 50 Japanese 
engineers on the Gulf coast 
site now compared with 2,000 
before toe revolution, and 
they say it will be some time 
before there are any more. 


■ ... ... inn onfl - w.*. wi» iu m w uoiujjuu 1.UUKUUU9 auu Detore inere are any mnre. 

with the previous record 120,800 were 4 i goo t up 25.5 per cent from January and up 21.3 per general cargo from Port Sudan The Mitsui consortium's 50 per 
in September, from a year ago, while Nissan cent from a year earlier, Nissan to Khartoum— an 800-mile trip, investment in the 


The two companies said their exported 14,000 to Britain, up said. 


100 miles of which is off-road. 


Seven U.S. companies 
invest in Irish Republic 


BY OUR DUBLIN CORRESPONDENT 
SEVEN U.S. companies will machinery plant in Cork, which 


spend some SlOOra l£45.2inl in employ 90. 


new investment or expansion of <25 *!™ } ments , 


Prime Computers, an electronics 
existing investments m mdus- conL , enii ^ open a 

trial plans m Ireland. The ptent in DuWfo which will 


222“’ fff nnn P s C ht d mV employ 270. Molex. which manu- 

2*®]? 3obs. Mr. faetures electronics connectors 


project which has recently 
been more heavily under- 
written by the Japanese 
Government, is believed to be 
a serious embarrassment for 
the company. 

Mr. Yamashita’s latest visit— 
the second in a month — had 
been expected to iron out 
remaining difficulties, but 
official comments that Japan 
still hopes to reach complete 
agreement on how to restart 
it indicate more is to be done. 
Mr. Yamashita or his deputy 
is expected to return again to 
Iran within a month. 


Mr. Desmond O’Malley, ireland's and terminals, whose expanded 
Industry and Commerce Mims- facmties in shannon will 


ter. following an Industrial employ *50 and Some Techn- 
proraotion tour of the U.S. west nology, another electronics 


company, which will employ 


The largest single investment 140 in a new plant in County 
will be by Prime Computers, Mayo. 


which will invest between $30m The value of the investments 


and $40m in setting up a com- by these latter companies was 
puter systems manufacturing not announced. 


plant in Dublin. Continuous Officials of Ireland's Indus- 
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Cufrve. Contact Lenser will trial Development Authority 
establish a l£2.3m (£2.72ro) lens- are particularly pleased that 


making plant in Tipperary three of the companies are in 
which will employ 500. Digital electronics. 


Airlines called two-airline policy. 


water loss due to evaporation 



Actually, we provide 
•respondent bank services at our 
mortices in over 85 countries. 


corn 

own 


In Asia, we have 28 branches in 14 
countries from Japan to India; in South and 
Central America, its 44 branches from 
Argentina to Guatemala; and we cover 
Europe and the Middle Hast with 29 
branches in 17 countries from Ireland 
to Pakistan. Plus affiliates, subsidiaries 
and representative offices in many more 
countries. 

When you do need aUnfted States 


correspondent we have superb credentials, 
with specialized intemationai units in San 
Francisco, Los Angeles, Chicago, Houston, 
Miami, and particularly New York. Bank of 
America NewYork (BANY) handles so 
much intemationai business that, based on 
deposits, it would rank as one of the 30 
largest banks in the United States. 

Dealing with us, you don’t need a differ- 
ent correspondent for each country. 


Bank of America can give you the world. 

Bank of America* global network of 
offices can provide a broad range of cor- 
respondent services: from import-export 
financing to foreign exchange trading, 
special-purpose loans irt local currency 
letters of credit, collections ... , 

and more. K Ml 


BAN Kof AM ERICA 
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Think what we can do for you. 

























I' f i :vM 

in Ms 





Si 


NCR is in the front row among 
computer companies- on a world- wide 
basis.More than 1200 offices in over 120 
countries offer NCR products and services. ^ 

Throughout the world, NCR has 17 
engineering and manufacturing plants, 5 
systems engineering centres and 74 data ^ life v '2:^ 

















processing bureaux. \ W 

NCRfc continuing cx>mmitinenj^| 
to technical development and 
innovation assures its place 

among the leading ^ a-***™.-- ••—*• >***&«* *.'.->* * 

computer manufacturing - 

assures you a range of < 

systems and ancillary equipment from ? ; 

which to select the one that fitsyour needs^g-^^ 

It provides compatibility in computer I 

systems, blowing for natural expansion. ^ ^ p 

flexible, ready-roade software packages- 

NCR means international leader- 
ship in computer systems. 
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UK NEWS 


Government is warned 
of ‘damaging’ policies 


RAY PERMAN EXPLAINS THE PROBLEM FACING A SCOTTISH VEHICLE 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE GOVERNMENT'S present recovery strategies in these public sector borrowing in sight 
policies will rapidly depress circumstances is a bit like try- of the present target" 
and permanently weaken the ing to plan the rebuilding of a Recent developments are 
British economy without neces- city which is just going to be seen as an aggravation of a 
sarily reducing the rate of shattered by an earthquake." longer-term deterioration in 
inflation, the Cambridge The key issuet on this view manufacturing performance. 
Economic Policy Group warned „ riBe in tfie exchange rate 

last night in a gloomy pre- to . evel wh i C h onlv be "°P e o£ “ c rate <» inflation 
Budget bulletin. t called absurd." The conse- CPI ^ jn f dow ° next year rests 

» bulletin says that, quent decline in exports and 0Q V}. e exchange rate 


Stonefield 

trucks 


create 

dQeinma 


Budget bulletin. t railed ‘ absurd.’" The conse- dow ° nekt year rests 

The bulletin says that, q uent decline in exports and ? n ?? e ® r on .^5 es< * ai *£ e *‘ ,t *' 
literally interpreted, these Js e - iv i mports win depress bolding up at its present absurd 
policies would cause the national income and reduce the level- If this were to happen, 
economy to collapse in a year t ^ ld bv so much ^ « it the pnce paid for a slowdown 
or two. won f d be imuossible to orevent of inflation would have been 

The group, 10 economists led a ny in^T pSbUc sector wholesale destruction of British 

kyMr. \^ ynr ! e . Godley, ^ as ,!? e . etl borrowing requirement over the **?:_*. ,, . 

extremely critical of tbe policies next without intro- Realistically, the exchange 

adopted by both the current and during Active Budget fate cannot hold indefinitely at 


down next year rests 
on the exchange rate 


By Ray Perm an, 
Scottish Correspondent 


adopted by both the current and ducing Restrictive Budg 
last Government on the view measurefi worth around £7bn. 
that North Sea oil has been „ . 

used to bolster the exchange ** a package is regard' 


■ intro- ’ “Realistically, the exchange 
Rudeef Tate cannot hold indefinitely at 
£7bn ” Its present level. Whether the 
' . Government makes its own 
•garded U-turn or has the tiller 


used to bolster the exchange I* a £Tbn package is regarded IT. rum or has the tiller 

rate and so to destroy industry. I s unacceptable the toughest wrenched from its hands, the 

The erouo has ureed the Budget now .if?®??, 1 ]? 16 ’ most certain thing about the 

me group nas urged uie measures worth £2Abn, would ne yt is months is that the ex- 

lmposition of general import stm result iT1 an unprece deutly nexT monzas “ “ at me “ 


r e po rted in y ester- large fall — of at least 5 per cent 


Financial Times, 


criticised othS S J£!dine Unemployment would rise Group are ’ criticised in an 

eSracunists a? a recent ranting hetween 50 -° n0 and 100 - 000 a article in the latest issue 0 f 

« &e Ck of Engird ^ ”">* , from m „ Tta Three Bante Review by 

^ . . The loss of net revenue to the Professor Patrick Minford of 

bulletin anticipates Government through the des- Liverpool University. 


— in business output this year. 


change rate must fall." 

• The methods and approach of 
the Cambridge Economic Policy 


bulletin 


nf.? n . n Cambridge traction of income and employ- 


Economic Policy Review to be men t 
published next month. 


The Three Banks Review by 
Professor Patrick Minford of 
Liverpool University. 

He says: “ It is hard to know 


public bow to react to a model which 


, ' uu “ utu “ WUUI - sector borrowing towards £20bn pays so little attention to either 

Mr. Godley's team believes nexf vpar .. j n a word the research or the opinions of the 

that “in the short term, chaos profession at large,” though its 

seems assured, with severe contractionary impetus is likely £. ork -, has undoubte cUy con- 
recession, loss of financial con- t0 50 enormous that no tributed to the progress of 
trol by the Government and a acceptable degree of fiscal empirical research on the UK 

high rate of inflation. Finding severity will be able to keep economy.” 


empirical research on the UK 
economy." 


Extension of money growth target urged 


BY DAVID MARSH 


GOVERNMENT should retain June 1979 as the base for would need to grow in the range 


announce a 12 month extension setting tbe guideline, 
of its present target range for Tbe target range 


money supply growth in next covers the 16 months from June 
week's Budget, according to 1979 to next October. 


stockbrokers Philips and Drew. Exl _ _ 

The brokers say in their more restrictive than the deposits" would“further"tii 
latest gilt market bulletin this numbers suggest because in maintained monetary f 
would be the best way of January, the latest month for ij net ^g stockbrokers say. 
sticking to the Government's which full money supply 
policy of reducing monetary statistics are available, sterling 


stting tbe guideline. of 4.9 to 10.7 per cent between 

Tbe target range at present January 1980 and April 1981. 
ivers the 16 months from June Removing the supplementary 
>79 to next October. special deposit or “corset " con- 

Extending the target would be on ^ growth of bank 

ore restrictive than the deposits would further tighten . 

imbers suggest because in ^g maintained monetary guide- i 


policy of reducing monetary »Lauauu cue »« auamt, Mumo . ■ , , ... 
expansion. M3 was growing at above the J* “J 1 ne t y h 

Tbe Chancellor should extend target range. jgT 6 -nrh^hin?- 1 

the present 7 to 11 per cent Taking this into account, in credit markets such as bank- 
range for annual growth, of order to meet the guideline by mg acceptances— outside the 
sterling 3f3 to April 1981. but April next year sterling M3 scope of the banking statistics. 


Operation of the scheme has 


IN ITS efforts to resolve the 
Stonefield Vehicles crisis, the 
Scottish Development Agency 
faces a dilemma: to ensure the 
success of the venture, the 
agency might have to sacrifice 
its originial objective in back- 
ing the company — the creation 
of Jobs in an area that badly 
needs them. 

Stonefield, which makes a 
range of rough terrain trucks, 
had absorbed nearly £3.3m 
when the agency went to the 
Government last year to ask 
for another £2m to keep it 
going. The reply of Mr. Alex 
Fleteher, Scottish industry 
Minister, was to sanction only 
a farther £600,000 and to 
order the agency to search 
urgently for a buyer for all or 
part of Its 76 per cent holding. 

That money has nearly ran 
oat (and may last less than a 
month) and the quest for a 
takeover has so tar been 
unsuccessful. Inquiries in 
Japan and Europe came to 
nothing, talks with a V.S. 
b usiness man were called off, 
and the main hope now Is a 
UK group with experience in 
the motor industry. 

The agency first invested in 
Stonefield in 1976 when it was 
approached by the company's 
founder, Mr. Jim McKelvie, a 
dynamic local entrepreneur 
who had already made his for- 
tune twiee over and was con- 
vinced he was going to do it 
a third time. 

There was every reason to 
believe him- He had a survey, 
suggesting there was a gap in 
tbe market and potential sales 
of 2,000 vehicles a year, con- 
tacts to help sell the tracks in 
the initial period and the 
drive to push the project 
through. Best of all from the 
agency's standpoint, he wanted 



prices 


Two versions of the Stonefield 4x4 vehicle: Will a buyer be found to keep it in Scotland ? 


to base his company at 
Cumnock, Ayrshire, a town 
badly hit by industrial 
closures. 

Less than a year later, Mr. 
McKelvfe died and the prob- 
lems Began. Money was tbe 
first one, solved by increasing 
the agency stake from 49 to 
76 per cent. Management was 
less easy, and it took six 
months to find a managing 
director of experience and 
ability who was prepared to 
join an unknown firm backed 
by a little-known. Government- 
funded body. 

But the biggest difficulty 
of all was in selling the 
vehicle. The Ministry of 
Defence t the biggest potential 
customer, took much longer 
than expected to test and 
approve the Stonefield, and 
finding UK and overseas dis- 
tributors proved a headache. 
A few sales were made, but 
not enough to cover the 
operating costs and. In spite 
of a cut of a third in the 
workforce, the losses have 
mounted. 

Inside the agency there 


are two lines of thought about 
what would he the best out- 
come. 

One supports the Govern- 
ment's stand, arguing that 
the money must run out at 
some time and It would be 
best if the company found 
a buyer with the resources 
to continue developing the 
truck (particularly for 
defence, fire fighting and 
ambulance, work) and to 
market it properly through 
established dealer networks. 

The other view fears that if 
such a company can he 
found; it will probably decide 
sooner or later that produc- 
tion can be done more easily 
and cheaply somewhere else 
— perhaps in the Midlands, or 
wherever else the buyer has 
its own manufacturing plant. 

In spite of its neat modern 
factory and its loyal work- 
force, there is nothing now 
done at Cumnock that could 
not be done more cheaply in 
a larger plant where over- 


engine. gearbox and axles, 
^ its chassis, although 
ingenious in Its design, is a 

simple fabrication. 

Hading another entre- 
preneur. an individual pre- 
pared to take a personal 
interest in the factory as it 
stands* would be the' Ideal 
solution, hut time is short 
and the agency may not be 
able to afford to turn away a 
company which might end up 
absorbing Stonefield into a 
larger industrial group. 

In that case the Scottish 
Development Agency could 
end up having paid the 
development costs of a 
promising new' product, but 
seeing little benefit from it 
for tbe Scottish economy. 

For whatever happens, the 
agency has little prospect of 
getting much of its money 
back. A potential buyer, if 
one can be found, will have 
the option of using the fact 
that the agency is negotiating 
against the clock to lever tbe 
price down, -or waiting until 
the company is liquidated and 
buying it from the receiver. 


BY MICHAEL CASSELL 
HOUSE PRICES are stable or 
rising only slowly, according to 
the Royal Institution of Char, 
tered Surveyors. 

In a poll of more than 100 
.estate agents / throughout the 
country 60 per cent reported ho 
change in average prices, 
although fewer reported cases 
of falling prices. 

In the three months to the 
end of January nearly 20 per 
cent of agents said they were 
recording tower house prices. By 
the end of February the figure 
had fallen to only 9 per cent: 

Of the agents who suggested 
that prices were rising most said 
ihe increases 'were confined to 
between 2 and 5 per cent Last 
year average new house prices 
rose about 30 per cent, although 
they increased only 5 per cent 
in the first quarter. 

Mr. John Thomas, deputy 
chairman of the RICS public re- 
lations group, said: “ Most firms 
report more activity and an 
. increased number of houses and 
flats available. More house 
sellers are placing their homes 
in the hands of agents than in 
the previous few months. 

“Fewer agents report price 
falls and the expensive hot$e is 
much in demand. 

“Most agents agree that with 
prices continuing to hold 
through the winter months, 
there is very little doubt that 
they will be higher by raid- 
summer." 


workforce, the losses have heads were shared with other price down, -or waiting until CffifA 

mounted. products- The track relies on the company is liquidated and iJlalC < 11(1 

Inside the agency there boughtdn components for its buying it from the receiver. _ 

— to the arts 

Balance of payments deficit grows up to £70m 

A */ Bv Antonv Thomcroft 


BY OUR ECONOMICS CORRESPONDENT 


BALANCE OF TRADE 


Exports Imports 

£m seasonally adjusted 


1978 1st 
2nd 


Exports Imports 

Volume seasonally adjusted 

1975=100 

120.1 1134 


3rd 
4th 
1979 1st 


Early involvement in international 
trade gave merchant bankers ahead start 
in foreign exchange expertise. 


1980 jan. 
Feb. 


Terms of trade 
♦Unadjusted 
1975=100 
KKLD 
104-5 
106.1 
1063 

107.0 

106.4 
10*8 
103.7 
T05.5 

104.4 

704.1 
102 j6 

100.9 

1006 


Ofl balance 
£m 
-625 
-419 
-497 
-458 
-235 
-229 . 
— ;158 
-157 
+ 12 

- 94 
+ 27 

- 88 

- 74 

- 52 


* Ratio of export prices to import prices 


Source: Dapartmmt of Trade 


THE UK deficit on its balance for food, beverages and silver, 
of payments current account has tobacco, and to a lesser extent The sur; 
increased since last summer, chemicals. These were more — services. 
In the three months to Febra- than offset by a sharp increase dividends. 


By Antony Thomcroft 
THE ARTS COUNCIL is to 
receive £70m from the Govern- 
ment in 1980-81, of -which £69m 
will go rewards revenue for the 
council's 1,200 clients and £lm 
is earmarked for capital pro- 
jects. 

The total confirms the 
advantage for the arts in 
having, in Mr. Norman St Joha- 
Stevas, a Minister for the Arts 
who is also a member of the 
Cabinet and a force in the 
Government 

In a period of widespread 
cuts in Government spending 
the arts have escaped relatively 
unscathed. It is difficult to 
arrive at a precise percentage 
increase in the subsidy because 
the 1979-80 figure of JEB1.27m 
included a £1.5m contribution 
towards the Royal Opera House. 
Covent Garden rebuilding 
appeal after a £1.5m cut in the 


The surplus on invisible trade Government's initial round of 
services, interest, profits and expenditure savings. 


In the three months to Febra- than offset by a sharp increase dividends, and transfers— is But the arts can be reckoned 

ary there was a deficit of in the deficit on trade in oil. estimated at £50m a month, to have received at least 14 per 

£676m, as much as in the caused by higher oil prices, and The latest figures cover the cent more, which is roughly in 

second and third quarters of by a worsened balance mi erratic fourth quarter, when credits line with the Government’s 


in the deficit on trade in oil, estimated at £50m a month. 


But the arts can be reckoned 
to nave received at least 14 per 


last year combined. 


In the latest three months stones and aircraft. 


items such as ships, precious were £5.57bn and debits £5.5bn. 


giving a surplus of £71m in tbe 



the deficit on visible trade was The terms of trade — the ratio quarter. The invisibles surplus 


£7 99m, compared with £704m in of export 


import of the private sector and of 


the September to November prices-— has continued to de- public corporations (excluding coming j-ear. 


inflation forecast for the year. 

Despite Mr. St Jobn-Stevas's 
achievement, the council still 
faces financial problems in the 


period. 


cline, failing by about 3 per transfers) was £L06bn in the 


There were improvements in cent on a three-month compari- quarter, almost offset by 


Its attitude to the June. 1979 
Budget reduction was to con- 


the balance of trade for most son. The fall is partly due to deficit on Government trans- Ana its clients' grants for 1979- 


commodity groups, particularly increased prices of oil and actions. 


In the imd-nmeteemth century, the 
focal points for foreign exchange 
transactions were Amsterdam, Ber- 
lin, Frankfort, and Vienna. London 
followed laten 

Already at that timeourmerchaot 
bankers were prime movers of Ger- 
man industry and commerce, acquir- 


Footwear 
deliveries 
4 3% down’ 


EIB lends £69m for rail, 
nuclear, sewerage projects 


by James McDonald 


1980 but warn them of a 2 per 
cent reduction carried through 
to the next financial year. 

.The council has outstanding 
commitments from previous 
years of a record £6.424m, and 
these will have first claim on 
its attention. 

Very few new ventures will 
be backed in 1980-Sl and 
current clients cannot all 
expect an increase in aid in line 


IN THE three months ended new LOANS worth £69m construction of the nuclear ^ !!l e 


December 1979 deliveries in the (iOG.7m Units of Account) have power station at Torness, East 
footwear industry were esti- been granted by the European Lothian. 

mated to be 3 per cent lower, Investment Bank for British jjjg laan soes towards build- 


mated to be 3 per cent lower, Investment Bank for British 
on a seasonally adjusted basis, railway, nuclear power and sew- 


council believes that any cuts 
in real terms should not cause 
too many new problems. 


tanQanMMetena'sl 


world markets by advising the coun- 
try’s major exporters, helping open 
up new frontiers and assessing cortn- 
try risks. 

Today, Ihe essential elements of 
merchant banking expertise serve us 
well in our foreign exchange oper- 
ations: ingenuity, adaptability and 
knowledge of international markets. 
BHF-BANK continues to strengthen its top position in 
foreign exchange transactions, accounting for a significant 
portion of Frankfurt’s total turnover. 

BHF-BANK specialists enjoy an exceUem reputation fnboth 


than in the previous three 
months. 

According to figures pub- 
lished by the official magazine, 
British Business, new orders 


previous three erase schemes.. 

The EEB is the EEC's bank 
i figures pub- for long-term finance. 


ing two 660 -MW advanced gas- 
cooled reactors, due to come on 
stream in 1986-87 and- 1987-88.. 
A nuclear power station of this 


A loan of £25m has been made gj^e can save the equivalent of 
to the British Railways Board more than 2m tonnes of oil a 


were 26 per cent higher than f 0 r 12 years at 12.25 per cent vear 
in tbe previous three months. This is towards construction of J * 


At the end of December orders- is high-speed <125 mph) diesel- remaining £19m goes in 

in-hand were 2 per cent higher electric passenger trains, and ^ l0 f uls to the National Water 
than those in September 1979. adaptation, of four depots to Council: 

The index of output in the handle maintenance work on • £123m for 13 years at 12.3 
three months ended December them. per cent will be nassed on to 


More help 
for blind 
urged 


• £12L3m for 13 years at 12.3 
per cent will be passed on to 


1979 was 3 per cent compared 1 The trains will run on the Northumbrian Water Authority. 


three months ended r main line Linking Scotland and to 


finance 


flexibiti 
bank in 


lility which traditionally reflect the strength of amerefaant 
in mis sophisticated area of operation. 


JLVi- umiy imwt , hh wvyv*-vwvvi. — 

personal liability, rely an a merchant banker. 
A Member of the Inter-Alpha Group of Banks. 


lent with 

"■BANK. 


September 1979. North-East England with South- sewerage and sewage disposal 

Figures published on domes- West England and South Wales, scheme on Tyneside, towards 

tic furniture deliveries and The depots are at Edinbu^jb, which the EIB has already pro- 
orders in January, by British Leeds, Plymouth and Cardiff. vided £40m; 

Business, show that domestic The cost of tbe scheme is 

furniture deliveries in that £50m. • £6.™ for 14 years at 12.3 

sa-Msai ^ foU P o ^ru^ E t 3? 

.‘’.TI.eseasouaU r adjusted index ^ *“?£ 


The depots are at Edinburgh, W hich the EIB has already pro- 
Leeds. Plymouth and Cardiff. vided £40nr 
The cost of tbe scheme is ... 

£50ib ® £6./m 14 y68T$ Jit 12.3 

, . tit, i- cent goes to Yorkshire 

This follows loans to BR for water Authority for the £43.5m 


of deliveries for the month was 
100 while the average for the 
months November to January 


areas, towards which the EIB 


in each case the bank ha° has already lent £l5m. 


months November to January ri ven MS!? 6 ^ „*£!!! Both projects are aimed at 

was 105 which is 7.2 per cent importance -of faster, better attracting- new industry to corn- 
lower than the revised figure in promoting pensate for labour-shedding, in 

for tile previous three months, regional development. the shipbuilding and heavy 

August to November, and 1.9 The South of Scotland Elec- engineering industries in the 
per cent lower than the figure tricity Board has been granted Tyne area and in the steel and 
for tiie same period one year a £25ra loan for 15 years at 11.9 coal industries in the Sheffield 
ago. percent This is to help finance area. 


1R]-rF J BAl\rK Merchant Bankers by Tradition. 
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Extra grant for island ferries 


By Lisa Wood 

A CALL for more practical help 
to be given to the blind by 
electricity boards is made today 
by the Electricity Consumers' 
CounciL 

Blind people have particular 
problems in identifying meter 
readers and other ofiicials, the 
council says in a discussion 
paper, Electricity Board 
Services for Blind Consumers, 

It suggests wide publicity of 
existing password schemes. 

The paper also recommends 
other boards to follow the 
example of the North Western 
Electricity Board which reduces 
the cali-out charge for small 
repairs which blind consumers 
are unable to do. 

None of the electricity boards 
provide information or bills in 
braille, so the Consumers’ 
Council urges the Electricity 
Council to finance a cheap 
information pack in braille or 
on audio tape for distribution 
by organisations which cater for 
the blind and partially sighted. 


THE GOVERNMENT plans to The cash trill be in the form serving Orkney and Shetland, 

increase ferry subsidies to of the Road Equivalent Tariff will receive £1.0m — represeot- 

Scotti’sh island communities. — subsidising the cost of trans- ing an extra £500,000 for the 

The scheme, which will be port as if the same journey had Northern islands and £13m for 

phased in over several years, been made by road. the Western routes. 


Hand Office: Bockenhtfmfir Landstr.10. D-8 RanWUrtt.TM- (0611) 71 81 • New York Brandi: 450 Perk Avenue. NtOfVutkjiX 10022, TbL: (212) 7583900 
Cmden RewraentaHve Office: 25, Blrehin Lane. London EC3, TeL: 6239715 - BHF-BANK International, 88 Grand-Rue. Luxembourg - BHKfinanz AG. 
Mythanqual 28. Zflrioti * Offices: Bogota- Hong Kong "Johannesburg ■ London ■ Las Angeles-Maddd-NBWYak-RtadeJan^-Singapora-Tahim-TWqw- 


Communicator 


1979* prh3es UP 3 year St IjOTd Mansfield said: ” We are The deadline of July 31 has 

t air ’ * ... . going to travel along the road been set for representations 

Stale st a-nttiih fi to a full RET or its equivalent” fr°W island groups. The sub- 
otate at the Scottish Office in ciHmc unit tw in 


the Western routes. 

The deadline of July 31 has 


Aberdeen, said yesterday that This year, Caledonian Mac- 
the Government was committed Brayne will receive a block 


_ . . ,, sidles will be introduced in 

Tins year, Caledonian Mae- phases over several years. 


to using transport subsidies to grant of £5m to reduce deficits 
reduce the cost of the "road to on its 25 services operated to 


the isles.' 


the Western Isles, and P & 0, 


Last night the scheme was 
welcomed by island local 
authorities. 


of the year 

SIR JAMES GOLDSMITH, 
chairman of Cavenham Foods 
and publisher of Now! magazine, 
was yesterday named “Com- 
municator of the Year, 1980.” 

The award. . for outstanding 
contribution to communication 
in trade and industry, was pre- 
sented by Mr. William 
Whit daw, Home Secretary, on 
behalf of the British Associa- 
tion of Industrial Editors. 
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QC tells 
of ‘mirror 
image’ 
fraud 


Tough financial goals 
set for British Rail 


BY LYNTON -McLAIN 


By Raymond Hughes. 

Law Courts Correspondent 


CONSPIRACY and commercial 
fraud on a large scale were 
alleged in the High Court yester- 
day against seven former em- 
ployees of Sybron Corporation 
of the U.S. and its UK subsi- 
diary, Gamlen Chemical Com- 
pany (UK). 


Mr. Andrew Leggatt, QC, for 
Sybron and Gamlen, told Mr. 
Justice Walton that there had 
been a conspiracy to set up a 
“ mirror image ” business in 
competition with Sybron in 
Europe. 

He alleged that, while still 
employed by Gamlen, the con- 
spirators had carrie’d out their 
plan in such a way as to hide 
and disguise their interest in 
the new venture, which had 
involved setting up a group of 
companies under the name 
Rochem. 


The hearing, expected to last 
eight weeks, is concerned only 
with questions of liability. Any 
damages due would be decided 
at a subsequent hearing. 

The defendants — Rochem. 
Rochem International, Rochem 
(Equipment), seven former 
employees of Gamlen. and three 
others — deny the allegations 
against them. 

Mr. Leggatt said Sybron had 
a worldwide network of com- 
panies specialising in the sale 
of chemicals and equipment, in 
particular for cleaning ships 
and industrial plant. Gamlen 
operated in the UK and there 
were other subsidiaries in 
various European countries 

The essence of the conspiracy 
had been that certain of the 
individual defendants had, with 
foreign representatives of 
Sybron. assisted in setting up 
the Rochem companies. 

In breach of their duty of 
good faith to Gamlen, the 
employees had conspired to set 
up the rival concern in each of 
the countries in which Sybron 
operated. 

During and after their 
employment by Gamlen. the 
conspirators bad: sought to 
persuade other Gamlen employ- 
ees to join Rochem: used *heir 
knowledge, particularly of 
Sybron's formulae and chemical 
manufacturing methods, for 
Rochem'5 benefit; and represen- 
ted to prospective customers 
that Rochem was operating as 
successor to Sybron and 
Gamlen. which were said to be 
going bankrupt or out of 
business. 

The conspirators bad also 
sought legal advice from Sybron 
and Gamlen 's aokagitors about 
the remedies that would be open 
to the two companies against 
Rochem — while affecting to 
know nothing about “Rochem, 
53id Mr. Leggatt. 

A variety of orders are sought 
against the defendants— declara- 
tions. injunctions, accounts and 
damages — including damages 
for conspiracy, injurious false- 
hood and unlawful interference 
with contractual relations. 

The hearing continues today. 


THE GOVERNMENT yester- 
day set British Rail tough 
finandal targets for. Its loss- 
making freight business and 
its successful Inter-City 
passenger service, as a first 
step towards making both 
financially independent and. 
able’ to Instify new invest- 
ment. 

Mr, Norman Fowler, Trans- 
port Minister, -told MPs the 
aim was that the businesses 
should, a s soon as possible. 
** be able to support the 
renewal of their assets." 

The final target date for 
this is still being discussed 
by the Government with 
British Bail. 

In the meantime the 
Interim financial targets pnb- 
lished yesterday will enable 
the Government to measure 
progress towards the required 
improvement in the business 
performance of rail freight 
and Inter-City. 

The results achieved 
between, now and 1982 — when 
the interim targets will be 
reviewed — will be used to 
decide the level of new invest- 
ment. This will Include 
investment in the ISO mph 


advanced passenger . train 
(APT) which BR. hopes will - 
enter limited service to Scot- 
land In May. . . 

British Rail would like 
Government approval for 60 
APT train sets, valued at a 
total of more than £150 m. 
Approval will’ depend, on 
Inter-City making substan- 
tially more profit 

The Government’s general 
objective is that freight and 
Difer-CHy services should be 
able to support renewal of 
assets by earning an operating 
profit, ■ at current cost, 
sufficient to yield a required 
rate of return on Investment. 
This would be after each 
sector bad covered all costs, 
including a share of the in- 
direct costs — track, signalling 
and other fixed costs — of the 
rail network. 

Mr. Fowler said the targets 
demand “significant changes 
and developments in the 
businesses." 

In particular, rail freight 
“will have to secure major 
improvements in produc- 
tivity.” This Is a reference to 
the urgent need — now being 
discussed with the rail unions 


— to close 458 rail freight ter- 
minals and 38 wagon mar- 
shalling yards. 

The freight business 
accounted for most of BR'S 
£9.6m operating loss in the 
first half of last year. But 
freight managers hope an 
annual operating profit of 
£10fim for rail freight is pos- 
sible — with major productivity 
gains— by the 1990s. 

•. The targets call for rail 
freight to rover two-thirds of 
its current cost depredation 
and amortisation in 3982, 
with further progress into the 
mid-1980s. 

Tn 1978, freight activities 
covered less than a third of 
this on a current cost basis, 
after an agreed contribution 
to indirect costs of track, 
signalling and administration. 

Inter-City services, which 
contributed £94m to indirect 
nil costs in 1978 (equivalent 
to £105m at 1979 priees) is 
now expected to contribute 
£133m at 1979 prices in 1982. 
after covering the full current 
cost depreciation and 
amortisation of Inter-City 
assets. 


Milibank 
offices to 
be used 
by police 


Railmen’s union calls for 
one-day general strike 


BY CHRISTIAN TYLER, LABOUR EDITOR 


BY MICHAEL CASSELL 


DETAILED PROPOSALS for 
redeveloping the 271-acre Mill- 
bank estate, close to London’s 
VauxhaJI Bridge, were unveiled 
by The Crown Estate Commis- 
sioners yesterday. It will cost 
£75ra at current prices. 

At the same time, the Com- 
missioners said the Metro- 
politan Police has agreed to 
take a lease on 217,000 sq ft 
of new office space there for 
use as administrative head- 
quarters. There will be five- 
yearly rent reviews, although 
no rental has been disclosed. 

Part of the office space to be 
occupied by the police, located 
above Pimlico Underground 
station, was originally ear- 
marked for occupation by the 
Confederation of British Indus- 
try. which has since decided to 
move to Centre Point, in the 
West End of London. 

Work on the first phase of 


THE TUG is being advised by 
the National Union of RaJl- 
waymen to call a one-day 
general strike on May 14 in 
protest at the Government's 
economic and labour policies. 

Mr. ten Murray. TUG 
general secretary, has so far 
suggested that the May 14 

demonstration will be a volun- 
tary protest. But the NUB 
national executive committee* 
which is already backing the 
steel strike, said yesterday 
that next week's TUG general 
council should call on all 110 
affiliated unions to “ instruct " 
their 12m members no io turn 
up for work. 

The present mood of the 
general council, which is 
especially angered by Govern- 


ment plans for labour law 
reform, suggests that the 
NVR's advice will be given a 
serious bearing. 

Mr. Sid Wcighell, NUB 
general secretary;, referring 
to ihe TUC sponsored demon- 
stration against (be Govern- 
ment in London on March 9. 
said it was " not sufficient to 
wave banners In Trafalgar 
Square. 

“ The ottiy way we can make 
the Government listen is to 
stop Britain for 24 hours.” 

But Mr. Wcighell said the 
NUR would follow whatever 
advice the TUC gave. If this 
was for something less than a 
general strike his union 
would consider its position 
again. 


He accused Mrs. Tha Idler 
of following policies that 
would have disastrous con-, 
sequencies for British 
Industry. She is “trying to 
run Britain like running a . 
grocer’s shop in Graniham.” • 
he said. 

• London Underground staff ■ 
on the norili-west section of 
the Jubilee Line are threaten- - 
ing to go ou unofficial strike 
front 10 pm on Friday until 
Sunday morning In protest at 
assaults and hooliganism at 
Neasden station. 

The weekend strike may be 
repeated until more security 
is provided. The NUR is 
meeting London Transport to- 
day to ask for better police 
protection* 


Local councils stand firm 


BY PHILIP BASSETT, LABOUR STAFF 


... , A . . LOCAL AUTHORITY employers 

the office complex, and on other yesterday stood firm against 


Lloyd’s will discuss settle] 
if Sasse action is dropped 


lent 


BY JOHN MOORE 


MR. PETER GREEN, chairman 
of Lloyd's of London, hinted 
yesterday that Lloyd’s would be 
prepared to discuss a financial 
settlement with members of the 
troubled Sasse underwriting 
syndicate, which is facing more 
than £20m of losses, if the mem- 
bers decide to drop their legal 
action against Lloyd's. 

At a press' conference in 
London yesterday Mr. Green 
said if the 46 members of the 
1 10-strong synd icate withdraw 
their legal actions and admit 
their claims are groundless, then 
a “financial settlement would 
be discussed.” 

But LIyod’s added last night 
that Che members of the syndi- 
cate would need ro prove that 


made as the second part of there were rumours suggesting 
Lloyd-’s defence was filed in a that a holder of Sasse syndicate 
legal action started by 38 mem- binding authority, a company 
bers of Che syndicate, who have called Deu-Har of the U.S., had 
alleged that Lloyd’s was in questionable associates, 
breach of its duties to the -mem- Lloyd’s further admits that, 
bers. Another eight members although Den-Har had not 
of the syndicate have filed .received tribunal approval, it 
another action against Lloyd’s .bad been agreed within the 
on similar lines. market that all business pro- 

In its defence, which has duced by that firm should be 
been sent In outline to the processed through the Lloyd's 
18.500 members of the market. Policy Signing Office. 

Lloyd’s has explained that a A volume of business which 
market screening procedure, had been produced by a Cana- 
which ensures that holders of dian binding authority in 1978. 
underwriters’ binding authori- which had not been processed 
ties are suitable, is not com- by the Lloyd's Policy Signing 


sections of what is primarily 
a residential redevelopment 
scheme, is already under way 
and the Commissioners estimate 


industrial action by white-collar 
council staff. They refused to 
improve their pay comparability 
offer and decided instead to give 


that the project will be _ com- 1 'councils detailed guidance on 


pulsory. 

*■ It is solely 
of underwriting 


Office, was signed into an 
earlier year. 1977, at the instruc- 
tions of the ruling committee 
because the contracts of insur- 
ance were binding, and had been 
bound In the 3977 underwriting 


a matter 
judgment " 

substantial irregularities may whether to grant a binding 
have occurred before the 16- authority to a oerson who has 
strong ruling committee met to not received approval under 
discuss a settlement. Even then, the screening process, which is year, 
any suggested settlement would known as the tribunal system, Mr. Green has told members 
have to go before a meeting of says the defence. of the market: “We believe our 

■the 18,500 private members of But Lloyd’s admits in the defence provides a good answer 
Lloyd’s for approval. * course of its defence that by to the claims made against 
Mr. Green’s remarks were May 1976 it had learned that Lloyd's." 


pleted in the mid-1980s. 
Another 105,000 sq ft of office 
space is planned. 

The Commissioners say their 
plans represent the first attempt 
this century to recreate a major 
London square, but there has 
been controversy locally. The 
Milibank estate has a large 
complement of period houses — 
designed and built by Thomas 
Cubitt, the 19th century master 
builder— and some are being 
demolished. 

The Commissioners empha- 
sised yesterday, however, that 
their proposals involved either 
refurbishment behind old 
facades or rebuilding in replica 
— what they described as “ com- 
patible form." 

Traffic to the east side of 
Bessborough Gardens will be 
restricted, a new riverside under- 
pass will be built and extensive 
alterations made to VauxhaU 
Bridge Road. About 860,000 sq 
ft of housing will be provided, 
of which 630.000 sq ft will be 
new. 


handling the dispute, includinj 
the suspension of staff if neces- 
sary - . 

At the same time the National 
and Local Government Officers 
Association, whose members' 
action is baiting work on rate 
demands, decided to ballot its 
air traffic control members at 
provincial airports on a four- 
day strike over Easter in 
suDport of the unions’ compara- 
bility claim. 

The executive of the em- 
ployers’ side of the local 
authorities’ joint council, cover- 
ing the 560.000 staff involved, 
decided unanimously vesterdav 
not to improve the present com- 
parability offer of $-12 per cent. 

A statement from the em- 
ployers said the offer gave 
increases in pay at the lower 
end of the 51-point scale of 
“ almost 16 per cent in a period 
of six months and 221 per cent 
in the higher ranges.” 


signifies no change in the 
employers’ offer on compara- 
bility of 6-12 per cent lo run 
from January this year. 

The unions claimed 10-22 per 
cent on comparability after 
agreeing to accept the 9.4 per. 
cent increase, 

Mr. Brian Rusbridge. secre- 
tary of the employers’ side, said 
the executive had discussed 
whether an improved offer 
would be justified by the four 
comparability reports and the 
financial position of the local 
authorities before deciding tn 
maintain the present offer. 

The executive studied reports 
from the 13 prouncial joint 
councils on authorities' re- 
sponses to the unions' rejection 


workers and ambulance staffs. 

The DHSS guidance was pre- 
pared with legal advice, though 
it was not a statement of law.- 
Mr. Rusbridge said yesterday- 
ihe guidance to councils would 
have the same ^landing. 

It stresses that councils have 
The right to suspend staff with- 
out pay if they refuse to carry, 
out even part of Their normal 
duties. N ALGO has instructed 
its members to black all work 
on rate demand s, for example. 
which could be taken as a 
refusal by staff to work nor- 
mally. 

Mr. Rusbridge said it would 
he for individual councils tn. 
decide what action to take. Some 
authorities had already prepared 
contingency plans to deal with 


of the offer, and written submis- 
sions from about 10 per cent of the action, 
the 456 authorities covered by N ALGO’S strike operations 

the negotiations. committee, which was still 

The employers denied the meeting last night, decided to 
unions’ claims that they had ballot its air traffic control 
broken promises to the staff members on a Four-day Easter 
side, and said they would meet strike at Luton, Coventry. 


the unions “ at any time to bring 
the matter to a conclusion." 

Hie executive also decided to 
send councils guidance notes ou 
handling the dispute, based on 


This method of presenting the . those sent out in December by 
offer, though, includes the first the Department of Health and 


Leeds/Bradfnrd. Swansea. East 
Midlands. Bristol. Gloucester, 
Liverpool and Birmingham. 

The union said ATCOs at all 
those airports had already indi- 
cated they favoured industrial 
action to support the compara- 


Of the present 500.000 sq ft I P art of the settlement of 9.4 per Social Security after widespread billty claim. The union is still 


Automotive Products develops 
cheap automatic transmission 


of residential accommodation, 
just over half will not be 
retained. There will be nearly 
800 “ fair rent ’’ homes as well 
as several private housing areas. 

Two new town squares and a 
riverside block of luxury flats 
will be built, and improved pub- 
lic gardens provided. 


cent- from last July, already industrial action the previous consulting its members ai other 
paid. The statement Therefore winter by hospital ancillary local authority airports. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AN AUTOMATIC transmission or to set up new facilities to versely, can be adapted for most 


£3.200 paid 
for ‘lost’ 
Gainsborough 


which may- increase the use of produce the new automatics, 
automatic cars world-wide has using its expertise. One plant 
been developed by Automotive could produce automatic and 
Products, the UK motor com- manual gear-boxes, 
ponenu group. Automatic Products would 

Mr. George Pears, the com- p roV ide a specialist package, in- 
P any^ managing director, said eluding two clutches used in the 


’it represents an important tech- 


new unit. and hydraulic 


nical achievement and could actuation and electronic control 
have a significant medium- to equipment. The electronic 


long-term impact on profita- equipment has been developed 


bility. 

The company sard the trans- 


with the help of a UK partner. 
The company said it -would 


mission had great potential be- not have to find vast sums for 


A ” LOST ’’ PENCIL drawing by 
Gainsborough, which has not 
been seen in public for 50 years, 
sold for £3,200^ twice its 
estimate, at a Phillips auction 
of watercolours and drawings 
yesterday. It showed a inah and 
a woman in a wooded landscape. 

A peneil-and-chaik drawing 
by John Frederick Lewis of an 
Arab guard was bought by Reed 
fnr £2,800. The sale totalled 
£55.055. 

At Christie's auction of art 
nouveau, art deco and studio 
pottery an Argy Rousseau pate- 
de-verre oviform vase went to 
Arwas, the London dealer, for 
£2.300. A large Galld cameo 
oviform vase realised £1,800 to 
the Brook Street ■ Gallery. 
Bennett, also of London, paid 


cause it was as efficient and 
economic as a manual gear-box 
but was cheaper ao make than 
conventional, fully - automatic 
transmission. 

Mr. Pears said yesterday: 
“The two factors which have 
inhibited growth of automatics 


engine-transmission layouts. It 
can be applied successfully to 
cars with engines from 750cc 
upwards, and light trucks, the 
company said. 

Further developments already 
under way include five- and six- 
speed versions of the gearbox. 
The company said its research 
showed that a wide_ spread of 
gear ratios — as provided by 
the six-speed box — could give 
considerable fuel saving. 
“Extensive evaluation of ^ six- 
speed gearbox shows an overall 
economy of 25 per cent com- 
pared with a four-speed trans- 
mission." it said. 


Telegrams 
set to 
lose £25m 


Bid to reject PO 
staffing plan fails 


Pay ballot 
at Norwich 
Union 


BY NICK GARNETT, LABOUR STAFF 


By Our Labour Staff 


By John Lloyd 


its own transmission facilities. 

It would need only to invest in 
enlarging the scale of produc- 
tion of the components rt pro- 
duces already as demand for the 
new unit increased. 

— Automotive Products has __ ^ 

in Europe Save been high initial manufacturing operations in the CAV. the UK group which 
cost and excessive fuel consump- . ^ .. s, v. £***:*_. tfranc ^ r - makes fuel-injection systems 
tion. We believe our new design Australia, South Africa and f Qr diesels, 
will overcome these problems licensees in Japan. South Lucas said its market research 
for good ” Amenta and Spam. It said it 

Interest in the unit had been has ^e international capability 


THE POST OFFICE’S telegram 
service is likely to lose £25m 
this financial year, roughly in 
line with last year’s loss of 
£2 7m. 

The corporation said 
yesterday that it will raise tele- 
gram charges by an average 35 
per cent from April 1 — the first 
rise in nearly five years. 

The basic charge will rise 
from 70p to £1, and the price 


AN ATTEMPT to reject totally 
a national staffing and produc- 
tivity deal crucial to postal 
operations was defeated by a 
six-ro-five ratio yesterday at a 
special conference of the Union 
of Post Office Workers. 

The deal could have a vital 
bearing on the Post Office's 
structure and will almost cer- 
tainly influence this year’s pay 
negotiations for postal workers. 

The conference rejected, how- 
ever, the special evening allow- 
ance linked to the proposals. It 
instructed negotiators to seek a 
new night-duty allowance or 50 
per cent of basic pay, which 
would be more costly. 

The union’s executive is faced 
with the task today of fending 
off other proposed changes to 


would be some money improve- J iv-hite-Fi'iT i ar staff at Nor- 
mentsand a two-hour reduction 

in the working week next year. ; l , o^nor 

. ; are to be balloted on a £A per 

The arrangements, if finally 3a y offer. Their union, the 
agreed today, win hnprove I Association of Scientific, Tecb- 
postal performance. This is i n j ca j a nd Managerial Staffs, is 
important for the management ; recommending acceptance. 


and the union jn their attempts 
to resist any break-up of the 
postal monopoly.- 
The national monopoly is 
under study by the Department 
of Industry and the London ser- 
vice is now .the subject of a 
Monopolies Commission reporL 
' It could also have an impact 
on this year’s wage negotiations, 
due for settlement next month. 

Mr. Tom Jackson, the union’s 
general secrets rv, said that the 
Post Office has budgeted for an 


per word will rise from 7p ta I the package, which was reroro- II per cent pay rise this year. 


lOp. 

The Post Office Users National 
Council, which was consulted on 


World production of diesel- i the increases, have agreed they 


engined cars will reach i^5tn 
this year, double the level two 
years ago. according to Lucas 


indicated that up to Iff pec cent 
of total world car output could 


expressed in the U.S. The com- tQ slot world components- ^e diesel-powered by 1985. 


were necessary, and welcomed 
th corporation’s commitment to 
retaining the service. The report 
of the Post Office Review Com- 
mittee f Carter Committee) in 
1977 recommended that the 
service be dropped. 


mended as a whole by union 
negotiators. 

The package still appears to 
be fully intact, but any further 
defeats for the executive at the 
conference in Bournemouth 
misht jeopardise the Post 
Office’s ability tn introduce 
staffing- changes. 

The proposed staffing deal, 


while the union has submitted : 
a 20 per cent claim. 

Referring to the proposed ; 
staffing measures, he said they ; 
would help to improve business ; 
performance. This should give i 
the Post Office more elbow room I 
in negotiations with The union. | 
The executive told the con- 
ference that the staffing j 


The offer gives the 5 00 staff 
a 20 per cent increase from 
April 1 with a further S per 
cent on October 1. ASTMS said 
yesterday the negotiations had 
been concluded within nine 
months of pay increases of 2Q to 
24 per cent being agreed . 

Other items include a 35-hour 
week, improved holidays, retire- 
ment at 60 and an annual 
supplement of £354 for workers 
in Northern Ireland. 

The company said the pay in- 
creases anticipate the group’s 
“ excellent " results which will 
be announced in May. 


which affects about 115.000 package was the minimum the i 


School strike 
to go ahead 

today 


Instead, the corporation has | postal workers, includes the use Post Office would accept for the I r„ ri.. - i c,„*r 

fPTYintArt hr\nct Tho <;prvir-P I „r nociint loknur fhie f.tmmu.- V-.J .w 1 D ” WUr ta,our 


party said that because of its low supply systems of major vehicle 
weight, high efficiency and manufacturers as they develop, 
economy, and low emissions, the 


The design is the brainchild 


The boom in sales is likely 
to continue for years • as an 
increasing number of motorists 


design “is tailor-made for the Harry Webster, the c °m- look to the diesel’s better fuel 


SALEROOM 

BY ANTONY THORN CROFT 


£1,800 for a stoneware circular 
dish by the Japanese potter 
Sboii Hamada. 

A Beria Lula wood protective 
figure, 91 inches high, from 
Africa, made, the top price of 
£3,800 in a routine sole of tribal 
art at Sotheby's. The British 
Museum paid £90 for a group of 
six precolumbian textile frag- 
ments from Peru. The top price 
on the- first day of a printed 
book sale was £3,600 for the 20- 
. volume Botanical . Cabinet of 
1818-1833, by Conrad Loddiges. 

On March 20 Sotheby’s is to 
sell the earliest known English 
piano. , -- ■ 

It was made by. Johannes 
Zumpe in 1766. and is one of ll 
keyboard instruments from the 
collection of John Broadyood 
and Son*, the most celebrated 
keyboard manufacturer of the 
18th and 19th centuries. 

The- invention of the piano is 
attributed to Bartolomeo - Gristo- 
fori of Florence in 1709. The 
earliest extant piano, dated 
1720, -is in the Metropolitan 
Museum, New York. • 

The Zutnpe is expected to go 
for between £2,500 and £3,500. 


new generation of smaller, 
front-wheel drive American 
cars.” 

The company estimates that 
about 32m transmissions, 
manual and automatic, are pro- 
duced annually world-wide. 


pally’s engineering director. He 
set out to “convert” a manual 
gear-box into a fully automatic 
transmission.. 

The unit’s central feature, 
developed over the past two 
years, is being patented worid- 


It hopes to persuade matni- wide, 
fbeturers of conventional gear- The design, especially suited 
boxes to convert existing plant for engines mounted trans- 


econoray to help them cut their 
motoring costs." 

Major changes are expected 
in Europe this year. In Italy, 
diesel car production is likely 
to be double last year's 50.000; 
in France, wHich produced 
190,000 diesel cars in 1979. pro- 
duction may reach 250,000 th* 
year. 


attempted to boost the service, 
and has had some success. 
Though the basic inland service 
dropped from 1.9m telegrams 
in 1977/78 to 1.85m in 1978/79. 
and overnight telegrams fell 
from 202.000 to 186.000. greeting 
telegrams rose from i.lm to 
1.25m. Total telegram traffic 
rose from 3.2m in 1977/78 to 
3.3m in 1978/79. 

The corporation also plans to 
cut costs by reducing the num- 
ber of national telegram hand- 
ling centres from about 20 to 

nine. 


of casual labour this summer, 
less restrictive promotion rules, 
and a new cadet force. There 


improvements it had offered, 
and management would not 
accept major amendments. 


ScargiU calls for £10,000 
miners on four-day week 


i A PLANNED strike at 10 
f Nottinghamshire schools will go 
j ahead today after teachers 
failed in a Insi-minule bid 
j yesterday io secure reinstate- 
'. mem of a colleague. It is to 
1 continue until -March 27. 

Education officials met NUT 
| leaders at Robert Mellors 
i Primary School, Arnold, where 


Midlands ‘beer-watering’ probed 


COALFACE workers should be ment’s proposals (for nuclear | Airs. Eileen Crosbie, 34, was 

paid £10.000 a year, work a energy i are a recipe for con- i suspended in January after re- 

four-day week and be entitled frontation.” I fusing to take a nursery class 

to retirement at 55. Mr. Arthur Earlier, a group of miners, j which she said was loo big 
Scargill, the Yorkshire miners’ led my Hickieton colliery face- 1 After the meeting, Mr. James 
leader, said yesterday. workers Mr. Tom BarratL j Stone. Ihe county education 

If all management and cleri- picketed the union's Yorkshire 1 director, said: "The suspension 


BY GARETH GRIFFITHS 
an investigation 


cal grades in the industry' could headquarters in Barnsley, 
have the guarantee of a salary Mr. Barratt handed ‘in an 
arrangement, there was no open letter challenging Mr. 
reason why those who actually Scargill to submit himself to a 
produce the coal should not secret ballot for re-election as 
enjoy the same facility, he said, area president. He accused Air. 


into officer, said his department was sophistication " of the British It had been assumed that _ Mr. Scargill, iu his presiden- Scargill of using the union for I through." 


! wiJI continue.” 

One of the teachers, who have 
held selective strikes at several 
schools, said: “We are dis- 
appointed. We thought there 
was a real chance- of a break- 


provide a major defence 
against adulteration. Beer, 
which consists mainly of water, 
had often been watered down, 
particularly in the period 
before the First World War 


lUiry nas laswo more au types oi Deer appear iu Tra^* standards Committee Deiore rirs l **** 

than six months. In the past have been watered down, he said it & w verv difficult- ^ Md extension of brewery con- 

fortnight four public bouse said All the pubs in Coventry customers t0 detect whether a trot over most of the trade, 

landlords in Coventry . have which have been taken to court sB , a i] amount of water had been 

been fined for selling watered belong to the Mitchell and a ^ded by the pub manager 

beer to ' customers. A fifth Butler s group. It appears that because the colour and taste 

publican is due to appear before tied houses are the- mam were “virtually unchanged." 

magistrates soon Jroj.1 b +sgts, rather than the Adulterati0Q of beer ^ 

In one case a landlord added free trade. ^ covered by the Trade Descrip- 

nearly 13 per cent of water The brewers have all extended tions Act and ^ l935 Foo P d SCMCiai 
to bitter to increase his profit full co-operation to the invysti- an( j jj rU o S Act. Investigations day the position had become 

margins. The amount of water gators. A are normally carried out by “horrific and dangerous," with 

added varied between 6 per spokesman said last night the authorUy officials after licences granted to “ almost 

cent and 12.9 per cent. West industry was Aeen to ensure complaints from the public anvbody." 

Midlands County Council s that no adulteration of supplies " ^ * e 

Tradinz Standards Department took place, but the West It is understood that investi- His comments followed the 
said vwsterday Midlands examples were “ one- cations in Nottingham are be- Home Office announcement that 

Sr Charles *Hicks. The West off” cases. . ing carried out by the police last year the number of on- 

Miffiands Trading Standards Brewers say the " traditional after allegations of watering. licence premises rose to 88,800. 


• The 15,000-strong National 
Association of Licensed House 
Managers will start a campaign 
opposing expansion of “pub- 
style" licences by magistrates. 

Mr. Harry Shindler. the 
general secretary, said yester- 


log of the National Union of men t of members. 
Mineworkers Yorkshire - 


alleged watering-down of beer making tests on about 100 beer drinker provides the major introduction of keg beer would tial address lo the annual meet- political purposes to the detri- i 
in public houses in the West samples of beer suspected of defence against widespread " - ~ 1 °"*' ' TT-: “~ ~ r 

Midlands is being made by being watered down. All the watering-down. West Midlands 
trading standards officers, who samples have come from public County Council disagrees, 
believe the custom is wide- houses, as clubs are much more Councillor Mrs. Joan Secombe. 
spread in the region. diffinilt to supervise. chairman of the council’s 

The inquiry has lasted more All types of beer appear to 


auneworKers- Yorkshire area M r q f . apt ,jn t * » « 

round] in Bansley said a four- five-yearly dectioSs. * ; Laiflg asks for 

day week would result in • ° 

employment for an additional — — — 

50.000 men. 

Provided they controlled the ^ . . , / JOHN LALVC Construction has 


top-level talks 


rryviyt-u witfy TOOiruuru me T? - .. NUbK IjAUNU UmSirUCUOn has 

amount of overtime worked it r Hr min <7 WFnPFQ I asked for emergency negotia- 
would stop miners being bitten * ; rions at national level in a bid 

plan boycott 


by the " overtime bug. 

** We can also ensure that our 

men enjoy a well-earned leisure THE Guild of Agricultural 
period with their wives and Journalists, which represents 
families. almost all the agricultural 

Mr. Srarg i II «« surface journalists in Britain, decided 
workers should he offered at its annual meeting to recom- 
retirement at 60 mend its members to bovcoit 

He accused Mrs. Thatcher, the conference of the Union of 
the Prime Minister, of declaring Agricultural and Allied Workers 
war on the trade union move- in Cromer in May because that 
ment. union 


had decided to admit 

“ The plutonium hlonde in only those reporters who are J 
No. 10 is determined to crush members of tbe National Union j of the buildin^ industry’s 
the miners. The Tory Govern- of Journalists. | national joint council J 


to end the strike which has 
halted work on the £30m Queens- 
gate regional shopping complex 
in Peterborough. The labour 
force of 280 walked out on 
Thursday in protest over the 
employment of sub-contractors. 
Pickets have sealed off the site.’ 

The company says extra 
workers are needed because of 
difficulties in requiring skilled 
labour. It had asked for con- 
ciliation by the regional panel 
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UK NEWS -PARLIAMENT and POLITICS 


LEAKING 

GUTTERS 


Shore warns PM on Olympics 


Winterton 
calls far 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


ELIMINATED 


A NOTHER benefit of modem technology is available to 
the building owner. A system of rainwater guttering 
tailonnade to exact building requirements in one continuous 
strip, so tough and durable to be maintenance free for at 
least 25 years. ; 


This remarkable development is 
Aluminium Seamless Gutters, in 
daily use throughout the world. 
There are now thousands of seam- 
less gutter installations on homes as 
well as commercial and industrial 
buildings world wide. 

Tailor-marie 

New Seamless Gutters are made 
at the building site by unique 
oorttble machinery that roll-forms 
attractive gutters in one continuous 
strip from non-rusting aluminium 
without sectional joints. Average 
domestic installations can usually be 
completed in half a day. 

Prevents blockage 
The aluminium putters arc pre- 
painted with a new coating develop- 
ment that is heat bonded to the 
aluminium. The finish is remarkably 
durable, and independent laboratory 
tests indicate an estimated lire or 
Jfl yean before re-painting might be 
necessary. 


Aluminium Seamless' Gullets are 
factory guaranteed for 39 years 
against leaking. The special grade 
aluminium will remain rust free and 
as the system is installed, without 
sectional joints there are no leaks. 
The aluminium drainpipe sections 
sre made in an attractive rectangular 
shape and each outletis fitted witha 
unique leaf trap to help prevent 
down spout and drain blockage. 


Cost is surprisingly low and you 
can obtain free information by 
phoning 01-570 4605 (24 hre) or 
write to Seamless Gutters, Dept.FT 
Freepost. Hounslow. TW4 5BJR. No 
stamp needed. Contractors operat- 
ing throughout the U.K. arc pre- 
pared to quote you without obliga- 
tion and home improvement loans 
arc available. 


A limited number of exclusive 
dealerships are open to enterprising 
companies to take on the sales and 
installation of Seamless Gutters 
throughout the United Kingdom. 



THE CONSERVATIVE Govern- 
ment has made a " total botch " 
in its handling of the Moscow 
Olympics. Mr. Peter Shore, 
Labour’s foreign affairs spokes- 
man, claimed in the Commons 
last night. 

Opening the debate- on the 
Government’s call to British 
athletes to boycott the Games, 
Mr. Shore warned the Prime 
Minister " the. British people 
can be persuaded but they 
always refuse to be bullied.” 

He. said that if British con- 
testants flouted the Govern- 
ment's wishes and insisted on 
attending the Games it would 
be a “gift" to Soviet propa- 
ganda. 

What had started out as a 
reasonable and widely shared 
objective had been turned by 
the incompetence and mishand- 
ling of the .Government into a 
source of serious division which 
would do great damage to the 
country. 

Mr. Shore said that after 
being rebuffed by Sir Denis 
Follows, chairman of the British 
Olympic Association. Mrs. 
Thatcher in her anger and 
frustration had turned on the 
athletes themselves. Some saw 
this as the smack of firm govern- 
I merit but others called it "a 
taste of tyranny." 

* The House was considering a 
Government motion condemn- 
ing the Soviet- invasion of 
Afghanistan and asking MPs to 
endorse its view that Britain 
should not take part in the 
.Moscow Olympics. At the end 


of the night MPs were being 
allowed a free vote on the 
question. 


“ Give the party's view.*' 

The Government also had its 
own troubles. Mr. Terence 


There were scornful jeers Higgins (Con., Worthingl and a 
from the Tories when Mr. Shore group of 11 Tories had put 


advised Labour MPs to abstain down an amendment agreeing 
on the Government motion. He to the boycott only if the 


asked them to support the Government stopped subsidised 
Labour amendment which con- export credit on new contracts 


demned the invasion but for the Soviet Union. It called 
regretted the failure of the on the Government not to trade 


Government to consult properly with Russia or its allies in a way 
with sporting bodies in Britain, which could help the Soviet war 


The amendment emphasised effort and to stop the export of 
the right of individuals to make EEC agricultural surpluses to 


measures already taken add up 
to an effective and measured 
response.” 

There was no question of the. 
Government agreeing to any 
exports . that would help the 
Russian war effort Therefore, 
the amendment put' dawn by 
Mr. Higgins. was in accordance 
with Government policy.' 

“The Government feel 7 bound 
to give a lead," said. Sir Ian. 
"We fully understand the con-, 
cent about, the liberty 'of the. 
individual. I don't; accept that 


we have, in any , way, harassed 
or bullied .anybody: .-Tb the . last t. 
resort, the dmdfo&'will rest! 
where it belongb-^wiGi the » 
individual 

‘ “ We are convinced that the 
only effective 'course tjf action 
is purely and siihjpljy non par- 
ticipation in the Gatrtes." 


more direct 
action 


By hrer Owes 


MORE DIRECT action, such as 
the withdrawal of the majority 
of British embassy staff m 


V - ,n.r .. Moscow, was demanded hy Mr. 

Nicholas Wlnterton rC. Mactfes- 


' pamphlet put ofit.lQ Party 
activists which 'said that the 
holding of the Games in Mos- 
cow was proof u of the historical 


field) in the Commons last, night 
when he Tefused to support the 
Government’s call to Britain's 
athletes to-boycott the Olympic 


their own decisions and argued Russia. 


that an effective response on The speech by 


the Olvmpics could only be Gilraour. the deputy foreign 
■achieved through agreement secretary, was interrupted by 


among governments and Mr. Higgins who protested that 
sporting authorities in western export credits were still avail* 


Europe and the United States, able to the Russians at a rate 


The debate was one of the of interest which was lower than 
most muddled which the House that available to British indus- 


has heard for a long time. In try. 


addition to 
amendment. 


Opposition Mr. Higgins said the distinc- 


others tion between strategic exports 


appeared on the order paper. and other exports was very 


In the -middle of his speech, blurred. It might well be that 
■Mr. Shore came under attack iome of Britain's non-sfrategic 


from his own Left-wing. Mr. exports would help the Russian 
Eric Heffer fLab. Liverpool war effort 


Walton » asked if he was saying From the Government front 


that British athletes should stay bench. Sir lan Gilmour told 
away from the Olympics if the the House: “The search for a 



importance and correct foreign 

policy of the USSR tod the huge °T^accened the lose of the 
services of the. Soviet Union to - acce P ed “ e lose of tne 


„ case that the refusal- of leading 

Sir Tan commented- “A dec!- British and American sportsmen 

£*£<*>«* m^e a big 

SOTiet population at large." - shotl ld not oe used as 

On the other hand, the pres- a sole political pawn to impress 
enee of Western 1 athletes would T ripen the Soviet Union that 
constitute a great propaganda .' Britain profoundly disagreed 
victory for the Kremlin. ; vrith tile invasion of Afghani- 

"If our athletic bodies wish . 5*3^. 
to give such a victory to the ; ge believed that the Grrvem- 


constitute a great propaganda 
victory for the Kremlin.' 

"If our athletic bodies wish 
tb give such a victory, to the 


Soviet Union, so be it,” he said. . meat should have advocated a 
“ But they should know, what total boycott of the Soviet Union 


they are doing and reflect very 
.carefully before reaching .a final 
decision." • r . 


—-trade, cultural and political, 
i : Apart from urging the with- 
; : drawal of the majority of the 


other Western countries agreed political solution will, be long 


to do so. 


arduous. We need 


. Sir Ian dwelt on the! arrest of 'staff from the British embassy. 


Mr. Shore agreed that this increase pressure on the Soviet 
was his position and Mr. Heffer -Union." 


him: “That is totally He argued that the Govem- 


Russian Jews and their removal 
from Moscow before the Games. 
This ‘-‘perversion of the Olympic 


he also questioned why a multi- 
national company like Id had 
been allowed to establish an 


ideal” was itself reason enough office in Moscow at this time. 


contrary to the widely held view ment was already taking firm 
on this side of the House and in action in the field of trade. 


for not going to Moscow. -To Stronger 


the mass of the Labour move- 


Maybe we should be pre- 


raent.” As Mr. Shore continued pared to go further than we 
his speech. Mr. Heffer shouted have already done. But the 


SHORE : advised Labour MPs 
to abstain 


attend, in spite of Afghanistan, .needed to prevent the EEC sell- 
would be a, betrayal of all the ing further supplies of sub- 
dissidents. had so - courageously sidlsed food to the Soviet 
stood for: IMpiLr 


G ipe Horn or Selsey Bill. \frchting 
d turns cruising problems Into 
lething you just cruise through! 
tis month's exciting. neto-Iook 
>: Errol Bruce writes about rough 
weather cruising; Hammond 
- times sails the repKca ‘America’; 
Swan 441 tested and much 
much more. 

Better things happen at sea with 


Plea far 
consultation 
on benefits 


‘Leiner-type’ injection 
unlikely to arise again 


Shortfall demand on 
new town assets 


BY ROBIN PAULEY 


THE LIVING Standards of nweM 

nearly 5m people could be BY IVOR 0 EN 

adversely affected by new sup- j*0 OTHER single company is ture of this particular invest- 
plementary benefit regulations, likely to receive a capital in- ment.” 

““Efy “ ' Child ? overty jeetton of £2m from the Welsh H e had requested the WDA 
Action Group. Development Agency. Mr. to concentrate on assisting 


He had requested the WDA 
to concentrate on assisting 


There could, for exanple. be Nicholas Edwards, the Welsh sma u firms j t was now matter, and this would be the next y ear . 


-'■THE GOVERNMENT is deter- Government policy. The sale of 
mined that., any shortfall in assets had fallen behind because 
As for a public inquiry, he sales of hew town assets this a critical six weeks had been 
though it “ more than possible " -year win have to be made up . lost last year while the Govern- 
that the Public Accounts Com- in addition to the £2Q0m dis- .ment decided its policy on sit- 
mittee would look into the .posal likely to be demanded tiag tenants, on selling free- 


no more clothing grants for Secretary, indicated in the Com- oneratina under a new policy hes£ wv ' o£ proceeding, 
families whose "children have mons yesterday. w i th new guidelines. • "When Labour MPs c 

outgrown -their 'clothes and shoes Replying to questions about Wli , srie whn nnint . rf m °r e . effective^ Got 


holds in preference to lease- 
Heseltine. holds and on the financing of 


New Look 


once the Social Security Bill the WDA's investment of £2m in 
becomes law in November, says p. Leiner and Sons, the pri- 


with new guidelines. worn- taaoour «ur* wiea zor 

„ _ , , ^ , more effective Government 

■Mr. Edwards, who pointed out act i 00 t0 combat the rising level 


nest way 01 proceeding. . Mr. Michael Heseltine. holds and on toe financing of 

• "When Labour MPs called for -Environment Secretary, asked residual management functions 
more effective Government the 21 English- new towns last of shared amenities such as 
action to combat the rising level ■ j^y to dispose of f 120m- worth escalators, car parks and land- 


WchtingWM 

Sv' April issue out now 70p 


the group. 

** Under the Bill the Depart- 
ment of Health and Social 


me wltas lnve&imeai 01 wnun that co m tnwsrmenit in 'V, diuy xo dispose 01 xrzum- worm escuuun 

P. Leiner and Sons, the prl- ? ei L r L d ^ n c^SSd Z m W £ eS ' of commercial and industrial scaping, 

vately-owned South Wales-based x.,® 1, n 7J£?r denied esuwestionlw assets by theeud of titifcWh. - ;-:r mmftdl 


gelatine manufacturer now in 
the hands of a receiver, he told 


nis LADour preaecessor, iw-r. »»_ * nan w vanc /r -}v,, hr a Z’.’Z Immediately after uiw »■-* 

John Morris, for approval, gave dare .) ma nv as’ 50 000 f 0 ‘ a ^ tl0n ' a request by the week period came the Christ- 

- , 1 .. aarej root as many. as ou.uw i as t Government for third v bll v B ,< i,,ii 


Security faces a mammoth task MPs that he did not think such 
They could benefit enormously 3 position could arise again. 


JffaiTiUikel^tD^f in^Stigared K generatioS^SSTtowS 1 ^ to 


from consultations with outside 
organisations," Miss Ruth Lister, 
director of the group, said 
yesterday. 


Mr. Edwards described the 
fact that £2m represented such 
a large proportion of the WDA's 
resources as a “worrying fea- 


mas and New Year luD which 


sell ^ the agents even further 
«elp behind, in the drive to sell the 


lie accounts committee. 


f j „ p ° n Tmxijztis -* — sss u in a »v ^swrjs 

plants and the consequential me nt was earned over. hrtnAd hv the emnnmi r dimatP 


Inquiry 


effects on other industries. 
■ While refusing to givi 


ent was cameaover. helped by the economic climate 

So far only £8m worth of - record interest rates. 


a property has been sold. 


■ »* iUJC ieiUMUg LU give 6. ' Vr_... JL .,,T L _ ■ J- L. 1 .J-L 1'n.r 

Government estimate, he said he tiatjons are under way- for ■-^Nevertheless, the ^propertie^ 


Our banfeer helped put 
this business on the road. 


pTnnhoCT^rt that at Government estimate, nesaia ne aanons are unaer way- xur ^ ' 

:5EU 'SB. 


made, it was not known that sl ^f bo d f tVl . 


the scale of the losses was as 
great as later transpired. 


gested that Die' job losses were 


are nn the market 
Technically, the new towns 


likely to total 50.000. It was are selling their assets volun 


„ t . _ _ . " ' certainly not the view ef the 

Mr. Jock JBruce-Gardyae .( G-. w a | es rR r - 

Knutsfordi called for die fullest ' - jjr. Edwards attacked the 


tarfly. - But under the Local 
Government . Planning and 


prices, often above valuation, 
although purchasers have been 
delaying their final investment 
decisions longer than usual. 

. However, the Government’s 


public inquiry into Gie WDA’s Wa]e5 Tuc ^ Labour MPs stage 

ftim im-QcImont in T amor cn . . . -> 


land Bill, now in committee -target for next year may prove 


£3m investment in Leiner so fwr GS ^ prating current ero‘ 


Parliament 


even more difficult to meet. 


that aH the facts could be estab- n(>mic problems by talking of 
hshed and blame apportioned ^ prj R cBpali.ty. becoming “ an 


where necessary." 

Mr. Edwards said the new 
chairman of the WDA, who had 


industrial desert" 

While Labour MPs shouted 
"nonsense," he insisted: "I 


Heseltine will- have the power With a difficult economic cli- 
in future to compel new towns , mate and the market becoming 
to raise an amount to beset by more selective the target may 
him in asset sales on the free have to be revised if the Gov- 


,,n 




i|§, American Express Iiiteniational Banking Corporation 
Sfjgj liclpccl tills European sports car manufacturer 
grow in new markets. 

The company had a terrific new line of high- 
performance sports cars —and plans for an expanded 
service network in Europe and in America. 

Demand for. their cars a lready far exceeded supply. 

But they needed financing. And they needed bankers who knew the auto- 
motive industry. 

t 

So we put together a complete financial package. Enough working capital to 
make sure they could keep rolling . . .and more* to expand their exports abroad. 

And it worked. Sales in the six months following our action rose over 
50 percent. 

American Express Bank has a long tradition of helping businesses grow; 
With a global network and a full range of commercial and investment 
banking services, we can handle both ends of a transaction: from raw- 
material to finished product, from exporter to importer. 

And as our financing of this car manufacturer proves, we’re 
ready to consider long-range commitments— almost anywhere in the 
world. Maybe we can help you get your business off to a fresh start. 


had no responsibility for the know substantial 


original investment decision, which have indicated that their 
was taking a very close interest investment decisions have been 


's shouted market. He is expected to 
dsied: “ I demand . the sale of £200m 
companies worth of assets in 1980-81. f 
that their The new towns association 


is expected to eminent’ s commitment to an 
sale of £200m orderly dispoial at a good and 
in 1980-81. / fair market value with mini- 

iwns association mum inconvenience to residents 


in the matter. 


affected by this talk.’ 


said yesterday that the towns and business communities is to 
were doing their best to follow continue. 


Campaign 
for Lords 
reform 
resurfaces 


No State aid for Chunnel 


BY LYNTON MckAIN 


By Elinor Goodman, Lobby Staff 




American Express Bank 









In Lite UK: 120 Muorgate, Loudon EC2P 2JY. Representative Offices: Birmingham, Edinburgh, Manchester. International 
Headquarters /Now lurk Agency, J25 Broad 5 treet, New York 10004. Offices and subsidiaries jjjroughciit Europe, the Middle East, 
Asia, Latin America. 


THE CONSERVATIVE back- 
bench campaign for House of 
Lords reform will surface again 
today with the publication of a 
Bill which would take the exist- 
ing peers' voting rights away 
from them and give them 
instead to members elected by 
proportional representation. 

The Second Chamber would 
retain its existing powers and 
the existing peers would be free 
to continue speaking there. But 
only the new elected peers 
would be able to vote. 

The Bill, sponsored by Sir 
Brandon Rhys-Williams, the 
Conservative Member for 
Kensington, stands no chance of 
being voted on this session. 
Instead, it is aimed at stirring 
up the debate on the Tory back- 
benches on the whole question 
of constitutional reform. 

A Conservative backbench 
committee has been working on 
various alternatives to the exist- 
ing Second Chamber for several 
months and is expected to 
finalise its proposals by the 
summer. 

But even the most 
enthusiastic supporters of 
reform acknowledge that the 
best they can hope for is a Bill . 
in the third or fourth year of 
the Government’s term. Indeed, 
same members of the reform 
lobby argue that it would 
damage their cause for the 
House to be asked to vote on a 
Bill now, as there is not enough 
support to get it even a second 
reading. 

Sir Brandon started drafting 
his Bill long before the Lords 
last week threw out the Govern- 
| mentis plans for charging for 
school transport. Under his 
Bill, the elected * peers would 
have the same right to revise 
legislation as those peers now 
sitting in the Lords. 

^ Britain would be divided into 
78 constituencies, each of which 
would elect three "Lords of 
Parliament '* by proportional 
representation — a method of 
election which Mrs. Thatcher Is 
known to dislike. 


THE GOVERNMENT is 
expected to announce .In the 
House, of Commons tomorrow 
that a- fixed Channel link, if 
approved, must tie funded by 
the private sector without 
Government aid. 

But Mr. Norman Fowler, 
transport minister, who is to 
make a statement of Govern- 
ment policy towards the link 
— a bridge or a tunnel— -is 
unlikely to announce a final 
Government decision. 

He is expected to tell MPs 
that he is not yet in a position 
to signal either a go-ahead or 
the end of the current round 
of projects. 

His reaction to current pro- 
posals is based on an “ initial 
impression “ of the British 
Rail /French Rail scheme for a 
single track bored tunneL 


already 


advised -by. Sir AJec Cairo- 
cross, chancellor of Glasgow 
University .and the Govern- 
ment’s special adviser on the 
BR proposal, that more 
detailed work is needed. 

British Rail and French 
Rail are now working on 
final proposals. These are 
expected to he submitted for 
approval to the British and 
French Governments in the 
summer. Without these 
details, the Government is 
unable to commit itself. 

Also, the Government has 
so far studied, briefly, only 
one proposal, that of BR. 

Mr. Fowler was yesterday 
sent the first private sector 
proposal by the Angio-Dnfeh- 
G exman-French European 

Channel Tunnel Group. He is 
expected to tell MPs to- 
morrow that even though the 


BR/French Rail detailed pro- 
posal is not ready, it would 
not be right to make a final 
decision without studying 
other proposals. 

The need to examine all 
options is expected to delay, 
by some months, a final 
Government decision. 

A further uncertainty is the 
prospect of the European 
Parliament agreeing to insert 
a transport infrastructure 
plan into the EEC budget 
This has still not been agreed, 
but Mr. Fowler may decide 
that EEC funds have to be 
available as a way of reducing 
the amount to be found by 
the private sector. 

The European Channel 
Tunnel Group is to launch its 
proposals tomorrow’, only 
hours ahead of Mr. Fowler's 
expected statement 



, . _ _ ; Hugh Aout/fcfff* 

Lord Carrington, the Foreign Secretary (left), greets Lord Soames. atithe Foreign Office on 
his return from Rhodesia after the election. s 
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International Finance. Competitively. 


Short-term, and fixed rate medium-term financ e covered by ECGD guarantees. 

' Negotiating or discounting bills. Acceptance credits. Eurocurrency finance, Export 
factoring International leasing and Tn«rfa1mentfinan^ e 

International Branch Network. Competitively. 


Being the exclusive U.K. member ofEuropean Banks International (Ebic) Midland 
can offer their clients the complete facilities of seven major independent European banks 
with 10,000 branches throughout Europe, and a world-wide network of joint ventures. 




Foreign exchange, spot and forward contracts. Clean payments, mail transfers, 
telegraphic transfers, drafts. Bills for collection, documentary credits. 


Travel. Competitively. 


Exclusive to Midland, direct access to the world’s largest travel company- Thomas 
Cook - a member of the Midland Bank Group. The fastest growing company in business 
tiavelproviding the most comprehensivebusiness travel service includingforeiga exchange 
in 150 currencies, travellers cheques, VLB Service Cards and over 900 offices and repre- 
sentative offices in 145 countries. 

International Merchant Banking. Competitively . 

A complete range of international financial services from SamuelMontagu, amajor 
Merchant Bilk and a member of theMidland Bank Group. 

Eurocurrency credits, bond issues, corporate and investment services. . 

Samuel Montagu are also major market makers in bullion^ foreign exchange and 
Eurobonds. 

international Marketing Services. Competitively. 


A unique range of marketing and export finance services through the London 
American IntemationalCorporation Limited, operating in overlOO countries. 

Information on regulations, tariff and documentation procedures. 

If we’re not already deliv ering for you and you think therels 
room for improvement in your financial arrangements, we’d like 
to talk to yon. For a prompt answer contact our International 
Division in London or any of onr branches throughout the U.K. 

WedeHver. 


Midland Bank International 

MidfanrifenkIimited,IjatemafianalDivisk)n,60^ 01-6069944. 












12 


Financial Times Tuesday March IS 1980. 


rr 

m 

'a 

:n 

I 

■ V. 

It I 
P ! 

} 

.5 

I 

n 

re 

s 

|vr 


Itr- 

o. 

he 

ivt 


F 



PACKAGING 


EDUCATION 


Remembering many routines Electronic teacher 


EDITED BY ARTHUR BENNETT ADD TED SGHOETERS 



• HANDLING 

Where clever ideas 
can pay off 

ADVANCED PROFILE des- the volumetric displacement of 
cribes the latest design in a the pump. The difference in 
continuing search for perfection shape is not great — the pre- 
in lobe rotor pumping by SSP vious rotor shape was very 
pumps. efficient. However, the most 

Lobe rotor pumps have significant aspect of the change 
several qualities that make is in the cutting of the profile 
them the best answer to many where numerical instruction 
pumping problems met con- techniques enable the precision 
stanUy throughout the proces- milling cutter to precisely and 
ing industries. smoothly change from convex 

Thev are positive displace- surfaces to concave, eliminating 
ment self-priming pumps, with the. discontinuity which was pre- 
displacement directly propor- viously inherent in the avail- STAR OF the Autopack standi production status in accordance 
lional to speed. The pumping able machining practices. at pakex '80. now in progress with the requirements of the 
. chamber can be built com- The curve at the rotor tip at the NCE, Birmingham, is new average weights legislation 
- plctely in corrosion - resistant is also smooth, eliminating the the new microprocessor-based regarding pre-packs. 

V materials such as stainless steel, hand-finishing previously neces- Microweigh control system. Additionally, fault diagnosis 

The units provide a very sary . This precision cutting Launched at the exhibition and indication data is displayed 

enables closer tolerances and shown controlling one of and generated as an output for 
between the rotors, and the Dialaweigh bulk weigh fill remote display or recording, 
between the rotors and casing, systems, this innovation is Microweigh will automatic- 
which reduces product “slip” housed in standard Eurocases gjjy se t up the zero and range 
and improves efficiency. The containing the printed circuit 0 f eac h weigh cell incorporated 
controlled profile reduces any boards. into the system. It also will 

- , larI c „ li/le “ knocking ” between rotors ft can be used to effect the monitor and correct for any 

underpressure, which improves complex task of machine setting build-up of product on the 
' rirv nnd h3ndlp entr9,npd life. Sr optimum performance weigh cells, at user-selectable 

SSP Pumps. Mono Group, related to the required product intervals. 

Mono House, Sekforde Street, and output parameters, subse- The device will handle the 
Clerkenweil Green, London, £ ? uect performance monitoring setting up procedures of the 

and full control to correct con- initial fill from each auger 
tinuously the performance of filler, making allowances for the 
the system. It also provides g^ai weight desired and for 
local visual display of perform- buijf density changes in the 
ance data and output for bard product, as these occur. The 
copy reporting on machine and system also has been pro- 


AT THE Philips Research 
Laboratories in Eindhoven, an 
experimental teaching system 
has been built, having as its 
most important components a 
video record player . and a 
microcomputer. 

Video discs with educational 
programmes can thus be used 
for a teaching programme 
tailored to the individual The 
pupil can control the system 
himself quite, easily and work 
his way through the material 
offered with the help of a num- 
ber of tables of contents, and by 
answering a few pertinent 
questions. The computer asks 
questions in connection with 
the material offered. 

If the pupil does not have the 
answer, he can, if he wishes 
have the relevant pictures 


FRAZER-NASH 


Design and 
Development 
Engineers 

Concepts to hardware 


TetephoneriH*549 941 2 
Telex: 929947 


repeated. Here and there 
important matters are - given 
extra emphasis through repeti- 
tion of the passages concerned 
etc. 

A computer program is in -pre- 
paration. which will make it 
easier in the future ..for a 
teacher to compile an inter- 
active teaching programme ■ of 
this- type himself. . This .will 
make it posable for material 
which, is already bn a, video disc 
to he used in individual teach- /-n l 

mg. In the lessons^explanatory ■ ngmipQI 

texts can he used and optional vuvuuv*** 
questions can be asked, but it -is e 
also possible to make the pro- |9 C6*lllTS 
gress of a lesson dependent on * 
the answering of multiple-choice 
questions which are asked 
either at the pupil’s request or 
after each section, of the lesson. 


MAINTENANCE 


Computerised qwerty 


gentle non-shear action, a fully 
swept pumping chamber, and 
;■ they are valveless. 

They can handle liquid vis- 
cosities from one centistoke up 
-to semi-plastic thixotropic 
liquids; also slurries and sus- 


dry and can handle entrained 
gases and froth without losing 
prime. • 

The rotor profile has been 
improved during a lengthy col- 
laboration with NEL to increase 


EC1 OHE- 01-253 891L 


0 SAFETY 

Protects the unwary 


grammed to monitor the actual 
fill from each Dialafil head in 
the total system, effecting 
corrections for gradual mech- 
anical wear and tear in the 
brake and clutch mechanisms. 
This facility operates on both 
bulk fill and final top up filling 
heads. 

Trend feed-back correction 
compensates for changes in 
product bulk density, not only 
to the two bulk fillers but also 
to the final top-up filler, via an 
electronic signal from the final 
check weigher. This ensures 
1 suitable adjustment of the final 
volumetric unit for even greater 
accuracy of fill and has been 
made possible by the harnessing 
of microprocessor power to 
automate the setting, up 
procedure. 

Autopack. POB2. Malvern, 
Worcs WR14 1DB. 06845 61681. 


• INSTRUMENTS 

Fastener forces tested 


MANY wc^kers are insuffici- is a combined lock and elec- 
entty protected from serious trical switch integrated into a 
hazards because numerous pro- single unit. It has been speti- 
cess plant access hatches are fically designed to ensure that 
fitted with simple micro- access to dangerous components 
switches or limit switches, is only possible after the 

according to Castfll Locks. machine’s electrical supply Is , 

Safety problems arise where switched off. hu contrast to BOTH THE torque and the ten- runner for example and me 
machinery manufacturers and microsw itches, the Martello sion that is being applied to resulting axial tension « clamp- 
users wire a machine's power cannot accidentliy jam in the threaded fasteners can be in g force ) in a bolt. The read- 
control circuit through an power-on mode, or be over- measured under production line ings are taken successively using 
ordinary microswitch actuated ridden by uncautious plant conditions with a combination of the same electronics. 

operators. specialised transducer and dis- The instrument can operate 

Martellos may be fitted to play unit developed by Stewart- either iD a peak-capturing mode 
access hatches by installing the Warner. Thor Tools Division, 0 r will track the readings. 


MANPOWER Services Commis- 
sion has assisted Speedwriting/ 

Speedtyping, London secretarial 
college, in the introduction of a 
computer into its training pro- 
gramme. The grant is part of 
the tr aining services division’s 
scheme to evaluate the "benefits 
of computer-assisted training. 

Used initially in the critical 
early stages of teaching type- 
writing skills, the new system is 
already producing benefits both 
for the students and for the 
college. The students save time 
— typically one week in the first 
four — and go into employment 
that much earlier. Also, the 
company can train more 
students to the same standards 
with its present staff and 

* CALCULATORS 

Cartridge machine 


premises. 

The computer uses 14 display 
terminals with typewriter-style 
keyboards. These are connected 
to a small PDP-11/34 mini in the 
classroom- 

A program in the computer 
compares a student’s attempt 
with a perfect copy of the 
exercise and works out The speed 
and number of errors made. On 
the basis of these results the 
computer directs the student 
along one of several paths. For 
example, the exercise may be 
repeated, another one started or 
the instructor asked for advice. 

Speedwriting, 59 South Molton 
Street, London W1Y 2AX. 01- 
493 3401. 


by opening and closing an 
access hatch or doorway. In 
theory. the dangerous 
machinery, which may pose the 
hazard of electrocution or 


lock mechanism and electrical 
switch behind the hatches. The 


physical injury, will be safely key operating the lock is fitted 
electrically isolated after the into a hole drilled in the 
hatch is opened. But in prac- hatch. To gain access to the 
tice switches can jam and machinery behind the hatch, 
operators may even purposely the operators must turn the 


^9TO?f0^573lW 1 W • The former allows instantan- 

eous maximum values to be re- 
tr*S2?nrpr 6 « corded while the latter can for 

tomer fi. Lweera nu t ™ n ?cr 

or torque wrench and the socket a connection after assembly, 
it normally drives while the ten- Optimum torque settings for; 


hold on the switch, unaware of fixed key and unlock the hatch, sion devices are esssentially particular fasteners can thus be 

the dangers involved. This action disconnects the annular load cells which are established, torque^ wrenches or 

Such problems can be over- power supply. Power can only clamped between the driven drivers calibrated fn the labora- 
come by replacing the micro- be returned to the machine by nut and the workpiece. tory or the performance of pro- 

switches od access points with closing the hatch and turning The transducers are siraul- duction tools verified. 

the key in the lock. taneously connected to a port- a ten channel memory allows 

Castell is at Kingsbury able digital display unit allowing five pairs of readings to be 

Works, Kingsbury Road, direct comparison of the torque stored for subsequent analysis 

London NW9 8UR. 01-205 0055. applied by a powered nut and there is an output socket for 

• plotter, printer or computer. 


Martello interlocks, a safety 
device recently introduced by 
Castell Locks. Unlike conven- 
tional interlocks, the Martello 


Once you’ve 
bought a lift truck, 
then you’ll 
really start paying 

foriC 


| • ENVIRONMENT 

Cleans the 
effluents 

MAIN CONTRACTORS for the 
Inco Europe £8m nickel sul- 
phide roasting plant at Clydach 
near Swansea, Sirycon, are 
taking particularly stringent 
pollution control measures. 

Effluent for example, is to be 
dealt with by plant put in by 
Clearwater Systems which is 
designed to treat the stripped 
weak acid effluent from the gas 
purification section. The pro- 
cess involves cooling, chemical 
addition, precipitation and 
sludge de-watering. 

Extensive use is made of 
corrosion-resistant materials 
and the plant carries extensive 
instrumentation. 

Clearwater Systems, Ports- 
mouth Road, Guildford GU3 
1LZ (0843 338311. 


e SECURITY 

Watch on 

protected 

areas 

WATCHDOG SYSTEMS which 
provide an up to the minute 
check an movement in various 
parts of a building ensure that 
only authorised people enter 
computer rooms, store rooms, 
plant areas, wages offices, etc., 
says Modern Alarms, 25 Hamp- 
stead High Street, London NW3 
(01-794 8191). 

A simple pushbutton method 
of operation with easy-to-follow 
information and instructions 
displayed on a tv screen in 
plain English, put the device 
within reach of alL 

TAC 1000 is used in conjunc- 
tion with coded plastic and 
electronic reader units and in- 
corporates a disc memory 
system which enables recall of 
previous events and facilitates 
control of access points on a 
pre-determined programme — 
that is the system can be pro- 
grammed to release all doors 
in the event of a fire. 


/^Digital Optical 
Tachometer 








i Carrots to make j 
! your mouth water. 


And those payments go on and bn. 

During its life the lift truck is continually depredatingin 
value. Literally turning a large capital sum into useless scrap. 

Not only that but as the lift truck gets older it requires 
increasing attention. Successively higher costs are 
incurred from parts, labour; service, replacement trucks 
and the time-consuming administration involved. 

So as you can seethe cost of purchasing a lifttruck is 
one lhing.The costs incurred running it are anothetrlhey 
can both be crippling. 

How/evet; there isasimpleand reliable solution vvfth no 
hidden costs. A Harvey hire contract 






Industrialists considering relocation to 
Cwmbran New Town have plenty of incentives ■ 
todoso. | 

It’s anlntermediate Development Area so ■ 
you may qualify for government grants and | 
rent-free periods. 

We have factory units up to 10,000 square 
feetforimmediate Jetting. Good housingready 
for key personnel. Plentiful labour. 

Londbn and the Midlands are only two 
hours by motorway or 90 minutes by rail, 
airports are conveniently close and some of 
Britain’s best dock facilities are on the doorstep. I 
Life is good here. Golf, sal mon fishing, toe ■ 
River Usk, Wye Valley and Brecon Beacons are I 
all nearby.. ■ 

For literature, retu m the coupon to I 

R. W. Howlett, General Manager, Cwmbran ' I 
Development Corporation, Cwmbran, Gwent 
NP44 1X2. Or telephone Cwmbran 67777. 

CWmbran 

Garden City of Wales 


Name. 




Position- 

Company. 

Address-. 




Why buy, when Harvey hire. 


FT21 



A NAME in calculators that 
goes back to 1912. Monroe, is 
beginning to make its re- 
appearance in the UK after an 
absence of some years. 

Since 1975 the products have 
been handled in Britain by Fi- 
Cord International and since 
1977 new items have been 
emerging that have been less 
orientated towards the U.S. 
user. 

Latest of these is the model 
2SS0, a compact desk-top 
machine which is being aimed 
at the many thousands of small 
companies thinking of making 
the break from paper systems 
to electronics. 

The machine looks rather like 
a reduced-size typewriter with 
a single-line display of half- 
in clr-high green characters in 
place of the carriage. On the 
top surface are a slot into which 
a program cartridge can be 
plugged and a two inch roll 
printer on which the entries 
and calculated results appear. 

A number of standard pro- 
grams are available on the 


cigarette-packet-sized cartridges 
which are intended as direct 
replacements for the various 
“ one-write ’* paper systems for 
tasks such as sales ledger, aged 
accounts, cash receipts, pur- 
chase journal and payments 
cash book. 

According to Fi-Cord’s 
managing director, Mr. D. A. 
Jarratt, there may he as many 
as 70,000 small firms using these 
paper systems (the one sup- 
plied by Safeguard Business 
Systems for example) and at a 
price of £850 for the 2880 pins 
£140 and upwards for the pro- 
gram cartridges, he sees the 
machine as an important alter- 
native to small computer sys- 
tems. 

With the cartridge removed, 
the machine reverts to a con- 
ventional calculator in which 
another, set of function buttons 
comes into play with meanings 
allocated by the user. 

Fi-Cord International. Dids- 
bury. Manchester M20 ORD 
(061 '445 7716). 


VEHICLE CLEANING and over- 
haul were traditionally associ- 
ated with either manual nr 
mechanical ' brushing until 
Pyrodense launched Its cleaning 
package, comprising chemical 
products, equipment for apply- 
ing them, and a- special service 
to the transport industry. 

This BC£ company has now 
gone one further with another 
deal which it believes industry 
can’t refuse— this is the TPF 
treatment 

Temporary Protective Film is 
a polymer solution applied by 
spray or brush to help retain 
the original quality of a vehicle’s 
livery, provide a permanent 
gloss finish to paintwork that 
has become tarnished with age, 
and, apart from cosmetic 
enhancement, - also prevent 
corrosion. 

Because of its special ‘adhesive 
properties, the solution readily 
attaches itself to the surface of 
a vehicle to create a fast-drying 
and evenly distributed protec- 
tive overcoat which is said to be 
unaffected by extremes of 
temperature and other atmos- 
pheric conditions. 

Most important characteristic 
of the good-looks treatment, 
however, is that it lends itself 
to periodic removal and replace- 
ment so that labour intensive 
and- complicated stripping opera- 
tions are obviated. 

Conventional systems for 
repainting dull or dirty vehicles 
average about £150 per annum 
per vehicle but with the TPF 
treatment this could come down 
to £80— and the vehicle would 
not have to be out of service 
more than the requisite number 
of hours it would take to run it 
through the ordinary mill of 
cleaning and maintenance. 

Highlight of TPF is its speed 
— both in application and dry- 
ing. New vehicles will keep 
their coats looking glossier and 
fresher for a long time, and old 
warhorses will look almost as 
good as new. 

Pyroclense (part of Brent 
Chemicals International Group). 
Ridgeway, Iver, Bucks (0753 
651812). 

DEBORAH PICKERING 


Once you’ve 
hired from Harvey, 
the extra 
payments stop. 

We take the responsibility fortruck purchase and disposal, 
parts supply labour and service off your hands. 

'four Harvey hire contract requires no capital outlay and all 
hire-charges are tax allowable. 

It's drawn up individually to meetyour 
company's needs. Puttingthe largest lift 
truck hire fleet, a staff of highly ^ 

trained'engineersworkingto • 
guaranteed service times; and the 
largest depot network in Britain 
entirely at your disposal. 

lb find out more about the 
Harvey hire contract, write to Nigel 
Conradi at Harvey Plant Ltd Lower 
Glory Hill, Woobum Green, Nr High 
Wycombe, Bucks. 

HP100BB,or 
telephone 
06285-24942. 



,V.\ r ■. -a 

A-TesltfCtlhtUxLfliwsGirjp. - ■ 

Why buy, when Hatve/hire. ’ 
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Spanish Banking and Finance 


Still 

waiting 


Considering Spain’s prospective membership of the European Economic 
Community, it is surprising that more positive steps have not been taken by 
its Government to bring its financial machinery into line with that of the modern industrialised 
society. As this survey shows, much of it is regrettably antiquated, 


generally well received. . But Sr. monthly reduction in the pro- 
Suarez has, almost consciously, portion banks and savings are 
not fully associated himself with obliged to set aside for 
the programme. officially directed investments. 

The Government's economic Reducing the high proportion 
team frag gained a measure of of officially directed funds was 
acceptance from the business one of the first liberalisation 
co mmuni ty. But the community measures, instituted in July 
itself is still not fully confident 1977. 
that the Government has the 
a real will either to help it. or to 

^ tackle the many problems which 

Iff confront Spain if it is to prepare 

1 \ J for entry into the EEC. Indeed, 

as (Che complexities of introduc- 
-g ing general legislation to flesh 

| ^ out the bones of democracy 

I p* f 1 multiply, so do the conflicting 

V*l- demands on Government time 

for economic reforms increase. 

It therefore becomes even more 
impontanit, if Spain is to move 
out of the four-year-old reces- 
sion, that Sr. Suarez should spell 
out priorities. 

suite uui iuiai me nxuie jh iih.v tk® shdctly economic and _ - . - j- - j , 

teris office has ordered a conv of financial front tiie Government required as much individual 
sSuton A&ltZ ^s a twofold task. Not only + 

Suarez intends to get to grips does “ave f* eer the 
with economics. But this is only economy through its worst 
a wishful rumour from the recesaon in recent years; it has 
business community, who have radically— -many 

been waiting for over three of , tile e^stiag structures to 
years for Sr? Suarez to devote {o l a niarket^economy. 


By Robert Graham 


SEVERAL TIMES word has 
gone out -that the Prime Minis- 


The freeze became essential, 
however, because each month 
the “liberated” funds were 
placed on more profitable 
short-term operations, so creat- 
ing a growing grap for term 
finance. Liberalisation may be 
an emotional commitment, but 
it is going to be tough to intro- 
duce in practice. 

One Minister complained 
recently in private that 
Spaniards should no longer 
expect to be told what to do. 
The market economy towards 
which Spain was aspiring 


TRADE AND 

PAYMENTS BALANCE 


(Jan .-Nov. $bn) 



1978 

1979 

Imports 

15.54 

21.08 

Exports 

1L76 

14.49 

Trade balance 

- 3.78 

- 6.59 

Services 

4.09 

4.92 

(tourism) 

(4-62) 

(5.23) 

Transfers 

L31 

L33 

Current account balance 

1.62 

- 0.34 

Source: Bank of Spain. 


so that the half year average 
was 15.1 per cent and the 
second half 18.9 per cent. Thus 
there was an average 7 per cent 
more credit available to the 
private sector than in 1978. 
Meanwhile the overall increase 
in the money supply was slightly 
lower than the previous year. 
This year the money supply 
target will be a similar 18 to 
19 per cent but with certain 
flexibility for expansion if the 
circumstances warrant. 


said. Yet equally people have 
come to expect guidance after 
many years of dirigisme by the 
State. 


The Franco heritage of a highly 
protected economy in which the 
interests of the public and pri- 
vate sector were blurred, 
usually to the advantage of the 
latter, cannot he shaken off 
easily. 


more attention to the economy. 

As it is, Sr. Suarez, according 
to one recent unofficial bio- 
graphy, could scracely finish 
Papilion. Somehow there always 
seem (to be more pressing poli- 
tical problems and lately he has 
been increasingly diverted by 
foreifpi affairs. Those who look 
to him for an economic lead As regards banking and 
. are likely to be disappointed. finance the Government has 
This failure by Sr. Suarez to initiated some important 
give ..proper attention to the changes. Foreign banks have 
economy is keenly felt For been allowed to operate. Interest 
there is a qualitative difference rates are a bit more market- 
between a Minister or a Deputy orientated. Efforts are being 
Prime Minister underlining ma de to evolve a capital market 


Changes 


economic policy objectives and But these are still essentially 
a Prime Ministi 


ter doing so. The 
Government's economic pro- 
gramme unveiled last August, 
part a statement of strategic 
objectives and part a package of 
immediate measures, was 


timid measures and the banking 
and financial system remains 
more controlled than free. 

Symptomatic of the Govern- 
ment’s dilemma was the freeze 
imposed last August on the 


Thus the flowering of business 
confidence in the wake of Sr. 
Suarez’ election victory last 
March wilted quickly — largely 
because the Government took 
four months to unveil its 
economic programme. The pros- 
pects for a recovery were fur- 
ther dashed by the quantum 
leap in oil prices. Thus instead 
of witnessing the 4 to 5 per cent 
growth hoped for at the begin- 
ning of last year. Gross Domestic 
Product in 1979 increased by 
only 1.5 per cent. 

The recession has in fact con- 
tinued to bite deep. The main 
features are a persistent slack 
in industrial production; a low 
level of domestic investment— 
except latterly in some restock- 
ing; a continued high level of 
bankruptcies and companies in 
temporary receivership; and a 
steady increase in unemploy- 
ment 


The words used by the latest 
Ministry of Industry survey of 
business opinion speak for 
themselves. The survey refers to 
a ** slowing down in the decline 
of industrial activity" and to a 
“ feeble improvement ” in 
orders. The financial situation of 
many companies, especially in 
the engineering sector, along 
with some financial institutions, 
has been under strong pressure 
because of a mixture of costly 
overheads and reduced cash 
flow. 


Strain 


Bank profits this year are 
expected to show the strain. It 
has been a year of tremendous 
belt-tightening and the banks 
are setting aside very large 
sums to cover doubtful debts. 
The main means of survival for 
industry bas been through shed- 
ding labour. It is too soon to 
judge whether this is a once-off 
palliative or the prelude to more 
efficient management 

During the year the total 
□umber of unemployed in- 
creased by 20 per cent, or 
over 250.000. With unemploy- 
ment standing at 1-S3m and still 
rising, over 10 per cent of the 
active population is now 
affected. One bank’s macro- 


economic projections for 1980 
sees this proportion rising to 
10.5 per cent of the active 
population, or almost 1.5m. This 
is probably a realistic assess- 
ment. 

While more jobs should be 
created this year through work 
starting on the 10-year energy 
plan and higher Government 
disbursements, the shake-up in 
industry' and the services 
caused by the recession is con- 
tinuing. Bankers do not share 
Government optimism on a 
gTowth rate of up to 2 per cent 
above the OECD average, which 
means around 2 per cent Esti- 
mates range from 0.5 per cent 
to l per cent 

The chief concern of the 
Government remains to reduce 
inflation. The principal means 
of control will continue to be 
through the money supply and 
a careful monitoring of prices. 
Wages on the other hand have 
for the first time been allowed 
to be regulated more by market 
forces. Although a credit 
squeeze remains in force, it has 
become milder. 

The authorities have suc- 
ceeded in removing the strains 
so evident in the money markets 
in 1978 and the early part of 
last year. More credit was 
channelled to the private sector 


Potentially serious inflation- 
ary consequences from a heavy 
public sector deficit appear to 
have been avoided — at least 
temporarily. One measure last 
August was to cut by a quarter 
the proposed public sector de- 
ficit. Provisional figures suggest 
that this cut has been achieved 
and that the budget has been 
substantially underspent, 

largely because of delays in 
approving the latter. The pub- 
lic sector deficit will be the 
equivalent of about $4bn. Con- 
trol of spending remains, how- 
ever, a matter of concern. 


Unwilling 


The Government has been 
able to hold down inflation to 
the 16 per cent target envisaged 
last August This can be ex- 
plained by two factors. First, 
wages kept within the wage- 
band fixed by decree, with a 14 
per cent ceiling. The unions, 
moreover, were either unwilling 
or too weak to press for incre- 
ments to absorb the increased 
inflation resulting from higher 
oil prices. 

Secondly, the Government 
was able to use its strength to 
control prices. Farm gate prices 
were held down and food sub- 
sidies retained so the foodstuffs 
component in the consumer 
price index was low. This low 
rise compensated for a 20 per 
cent increase by non-foodstuff 
items There were also selective 


but limited increases permitted 
in charges by the utilities and 
energy related Items. Overall 
the higher costs of imported 
energy put about two points on 
to inflation. 

Pricing policy is expected to 
be the same this year — and this 
is certainly the case with food- 
stuffs. But the big impact of 
the oil price rises will 
occur in 1980 and it remains 
to be seen whether inflation can 
be held at last year’s rates. 
Wage increases meanwhile look 
like averaging out at around 14 
per cent, still high but never- 
theless representing a net re- 
duction in real take-home pay’. 

Spain's inflation continues to 
run above both the OECD and 
the EEC average by almost 5 
per cent. However, European 
inflation rates are coming closer 
to the Spanish. If this trend 
continues and Spain's absorp- 
tion of higher imported energy 
costs prows no mere sleight of 
hand, this is an important 
achievement 

Much attention is now 
focused on t he Government’s 
ability to carry out its ten-year 
energy’ programme, which was 
finally approved last August 
after a delay’ of almost two 
years. The urgency of the prob- 
lem can be seen in that oil 
imports last year accounted for 
25 per cent of total imports 
and cost $6.5tu. This year these 
imports will cost at least 
$11.5bn. Put another way, 
Spain's gross receipts from 
tourism last year still effectively 
covered the oil bill; this year 
they will cover only 60 per cent 

The stalled nuclear pro- 
gramme is underway again, and 
is seen, alongside greater use 
of coal, as the main means of 
reducing external dependence 
on oil. A good deal of Spain’s 
foreign borrowing this year, 
perhaps half of the anticipated 
?3bn, will be geared to energy 
investments. 
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The higher cost nf energy im- 
ports lias almost doubled tilt? 
trade gap to SGbn. The greater 
trade imbalance has occurred at 
a moment when the strong 
surge in exports has begun to , 
level off. Spain's exports on 
provisional estimates increased 
7 per cent last year in peseta 
terms. The slower growth re- 
flected increased difficulty in 
penetration markets because of 
slackening international de- 
pcseta. the value of the latter 
was sustained l>y significant 
capital inflows both from loan.-; 
coniarcted abroad, service trans- 
actions and record foreign in- 
vestment that totalled over 
SI bn. Thus reserves rose by 
$3bn to $13.1bn at year-end. 

Policy bas been to let the 
peseta follow a semi-clean float. 
With a consolidation of reserves 
round the $13bn mark or a 
slight drawing down, coupled 1 
with a return to a payments „ 
deficit this year, the peseta has . 
already begun to weaken. This ' 
trend will continue, although 
the authorities are unlikely tn 
want to see it pass beyond 
Pts 70 to the dollar. Until now 
the Government has always been 
more concerned about the in- 
flationary effects of a weaken- 
ing peseta than the advantages 
accruing to exporters. 
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”Ia Caixa” 


The Largest Savings Bank in Spain 


The First Financial Institute in Catalonia 


$ 7,259,000,000 
in deposits 
( + 21.99 %) 



Service at 
Every Branch 


A surplus of 
$ 66,000,000 
in 1978 


place this year, the 1979 
results have not been 
consolidated). 


International Division 


$ 7,259,000,000 in deposits, 4- 
mlllion customers and a broad 
range of excellent services 
have made 

“la Caixa” the Number 1 
Savings Bank of Catalonia and 
Spain. 

Moreover, The International 
Institute of Savings Banks has 
classified “la Caixa” as the 2nd 
ini Europe and the 7th in the 
world. 


In Catalonia and the Balearic 
Islands alone, “la Caixa” has 
over 630 branches, plus others 
in Madrid and Andorra, more 
than any other Bank or 
Savings Bank in any Spanish 
regional area. 

A Teleprocessing network 
connects these branches 
electronically to provide ultra- 
fast customer service. 


Of the $ 66-million surplus, $ 
42-million was credited to 
reserves and $ 22-million to 
social welfare programs 
providing libraries, expositions, 
cultural events, child welfare 
programs, help for the 
handicapped, agricultural 
work, health work, etc. The 
remaining part went for taxes. 
(Note that since the Board 
Meeting has not yet taken 


We provide. Eurodollars, local 
currency finance, foreign 
exchange, export and import 
finance and a wide range of 
international banking services. 


“la Caixa” 

INTERNATIONAL DIVISION 
Via Layetana, 56-60 
Tel. 301 5004/54 
Telex. 54308 CAIX E 
50321 CAIX E 
Barcelona-3 
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ThelnternationalBBanca 


Banco de Bilbao can help 90a 
solve aB your problems 
- from the simplest personal 
transactions to the roost complex 
operations in foreign bade and 
international finance. 

Because Banco de Bilbao, heads 
a major financial group 
with over 1.000 branches in 
Spain. 12 in France, 6 in the 
United Kingdom, 2 in U.SAand 
offices in Germany. Italy, Grand 
Cayman, Mexico and Venezuela, 


plus subsidiary and associate 
companies in many other 
countries. 


And because theiBanco de 
Bilbao group covers the full range 
of commercial, consortium and 
merchant banking services, 
including properly and insurance 
companies, investment trusts*, 
leasing and computer services. 

We can begin to help you at 
any of old- offices, or contact us at 


GENERAL MANAGEMENT 
EWTRNATJONAL - 
A]caJd,16~6.*Pta. | 

Apdo. de Correos 472 3 

Tete *232 36 07-2222762 £ 
MADRID-14 3. 

Telex; 22002 BB SEX S 
27535 BB SEX- 27616 B8 ARB 3 



BANCO DE BILBAO 


Banco deVizcaya 
speaks tire language of your 

business. 




Pasco de la CjhcUvbis. 1 14 - M adrid*A 
Td:4IJ 20 62 -Telex 2257 1-42382 




rwEtwosit;. 


London 

Branch 


75-79 Coleman Sum 
London EC2R 6BH 
Teh. (Ulj bZ8 4 5 69 9 
Tele* 88 S24S-- *8 5246- 


Paris 

Branch 

1 5. Avenue Maiigrura, 7500E - Paiis 1 
Tel (1)354 55 0“» I 

TeteuMI423/5 | 

1 

Heraieracfat479 1 

1 Amsterdam 1<W BS AiMindam 


Tel 020 262033 

1 

Telex; USS2-162S8 J 


M-wVWI, W.ftr* Awuc.N.Y.1002. 
SSJJw Tel. l2 121826 -1540 

Agency Telex: *>199 


650Cihb<rnuSlmi 


rnmriwn San Fiona**). California W10S 
Tel.|4|f 1 392-253V . 
Agency 7^ (,7534 


C/O Royvtsi Banking Corp. Ltd. 
P.O.Box 4889 -BAHAMAS 


Bahrain 

O.B.U. 


KanooTuaerlPluvlID 
4th floor -Tujjjrd Rd 
Manama- Stale of Bahrain 
Teh. 5326 1- 53 J40 
Tdcji; 9060 Bancay 


«a 

ArgtnliM 

: -j 

Aida.CornctiUa,3II 

Ofidna. 101 

BiwikK Air«l043 

Til. IN JJ 22 1 2065-221 21 IS 
Telex: 17739 

Rajfl 

Rut da Cartno.fr 

And ar. 19 

Fjo de imo'ra-P.J 

Tds. 24270^2428606 

Odfc 

Raueo de Ahuraadi. 254 - 3.» 
Ontwn. 31- Sinatra <k Chile. 

Tel. 72 6641 

Teton 40329 Bavie 

bUsko 

Avda.JuaiC^4 

Mexico. 1 OF. 

Tel 5K5 00 30 

Tefai: 1777460 

tendi 

Avtfci. FranoKo Miranda* 
EdilicfoTorte buropa 

Ofkinas 7 y S- Caracas 

Tds. 33 43 53-33 2i OS 

Tetoc 23532 

Cir—T 

FriedeaiH raise. II 

6000 F rtnk rurl/ Mam, 1 

Tel. (61 II 23 32 91 

Telex: 4 (3215 

*»« 

YufaL uebo Denli Bldg. 652 

7-t. ) Oii'Dic- Yurakucbo 
Oiiywda-lu 

Tokyo 100 

TL: (03) 287-0791 

Tetou329472 " 


THIS YEAR the publication of 
bank balance sheets is being 
greeted with more than the 
usual curiosity. Under the 
watchful eye of the Bank of 
Spain they have had to be pre- 
pared In accordance with stricter 
rules and so tfie 1979 accounts 
of the banks should give a bericr 
indication of how competently, 
or incompetently, individual 
banks have handled another 
difficult year. Transparency is 
not a feature of the banking 
system but it is feit that a good 
10 per cent of all bank? will be 
obliged to display weak results 
—many in this category proh- 
ably sustaining losses. 

It is a telling comment on 
the banking system as a whole 
that only two of the large 
Spanish-owned banks — Popular 
and Vizcaya — have had t'neir 
accounts certified by inter- 
national accountants, in the 
case of Vizcaya this is the first 
time. . As one senior hanker 
commented: “ Few banks here 
would come out clean from a 
thorough audit by international 
accountants." 

It is known that some banks 
have ordered such inspections 
but have never published the 
results. Thus the annual 
accounts for 1979, which are just 
beginning to be presented, have 
for the most part to be taken 
on trust The trc-nd — and there 
are important exceptions — is for 
profitability to decline and 
stagnate. The stagnation is far 
more remarkable if the results 
over the past five years are 
measured ' in constant terms. 
Although bank profits have 
registered increases well above 
other sectors of the economy — 
except the utilities — they have 
lagged behind inflation in the 
. past three years. 

A comprehensive study pub- 
I listaed last autumn by the Bank 
of Spain showed the fallowing 
trend in commercial and indus- 
trial bank profits: in 1976 they 
rose 19.2 per cent on average; 
in 1977 the increase dropped to 
4.2 per cent (a year when the 
inflation rate was 26-27 per 
cent)': in 1978 the rise was 
only 1 per cent During 1978 
there was also a significant rise 
in bank losses, up from 


Pta 582m to Pta 4.1bn. There 
Is nothing to suggest that this 
overall trend will not have been 
accentuated in 1979. Indeed it 
is probable that there will be a 
net decline in overall profita- 
bility. 

The pressure on profits has 
come from three main sources 
—the need to set aside 
increased sums to rover doubtful 
debts and to write down equity 
investments; greater financial 
costs and a sharp rise in 
personnel expenses. Fiscal 
pressure, interestingly, does 
not figure so prominently 
despite changes in tax legisla- 
tion. Indeed banks have tended 
to benefit in the past year from 
new tax breaks available for 
investments and the share of 
taxation in the overall margin 
made on total resources 
employed has fallen back since 
1978. 


This is a heavy burden for per cenf against 2.97. per cent available to th e private sector 
the banks to bear but Is an on a. margin of 3.21 per cent last year, stresses in the inter- 
inevitable consequence of the the previous year. bank market,, so noticeable m 

four-year-old recession. In 1979, Bank employees are one of l978 > tended t0 disaPPew* 
121 companies went into the best paid groups of workers g*** 
temporary receivership with in toe country' and their 19S0 cheaper to j*taui._Bi ™ 
debts outstanding . of over watf(? settlement of 16 per cent ^creased overall by just over 

Pta 3bn. It is reckoned that the ^ once a£ ? i n rfdit a t the ceil- 17 P eT rent but * f* 

healthier banks have between t^ of official wage policy. The institutions were cautions, in 
1.5 per cent and 1.8 per cent of Crease is beingapplied across their lending policies, and their 
total risk tied up in doubtful +* e board among banks and advance were thus significantly 
debts. The average for the there & some concern 'about below, this figure. Deposits 
banking system is nearer 3.2 per ability of the wedeer banks increased at ■ a faster rate, 
cent. A more sober calculation a b SO rb such an -increase. reflecting in part the higher 
made by one economist was that . .. w . rates paid, 

the banking community should The w _ ay *°una these mji deposits .overall' increased 

have made provision at the end personnel costs, inrae eyes or 20 per cent to Pts 

of last September for Pta 182bn s?™* 2 ban S?iif J? 6^59bn, Those .. banks that 

in adjustments, but have only tivity through pushed up their volume of 

done so to the tune of Pta 67b n. branches, on * deposits are still believed to be 

, basis. The average increase m hoItm* co via the illegal use of 

. The. worst affected . are ^ number of offices was 10 SKJEL 


inevitably those HbanksT most cenTTast The* £ «***«» S^SStSTS^ 

in thA rnnihind wwfnis 555-” 4- ^ offers above the official rate. 


Provision 


The most noticeable element 
undoubtedly is that written into 
the balance sheet as 
•janeamienta — adjustments to 

take account of doubtful debts, 
the negative movement of port- 
folio assets and amortisations. . 
Since December 1978 the Bank 
of Spain has obliged banks to 
make broader provision for 
doubtful debts. This includes 
25 per cent cover for debts in 
arrears for six months. This 
cover then follows a sliding 
scale up to 100 per cent lor 
debts of two years and over. 
Assets also have to be valued 
at cost and when share values 
decline provision has to be 
made. 

The effect of these provisions 
was dearly noticeable in the 
1978 accounts. Adjustments 
more than tripled to Pta 2Sbn. 
Tiie trend will not be so 
dramatic in the 1979 balance 
sheets but will remain signifi- 
ant. Two of the big seven banks. 
Popular and Vizcaya, have set 
aside Pta 12bn between them to 
cover doubtful debts, amortisa- 
tions and equity write-downs. In 
the case of Vizcaya this repre- 
sents 38 per cent of total 
resources generated, against 53 
per cent the previous year. 


exposed in the troubled sectors CTease ^ the number .of em- Tk raid that if a 

of industry — either through payees was half this. There ***** b£,j£ 

loans or equity participation; Le now some 12,300 branch es £ 

quite often the exposure of commercial and industrial mm 

consists of both. ' This is the banks in Spain. The amount of S®t * different offer from 
case with the industrial banks denosits per branch increased ea ®°- , . 

like Urauiio and Bankumon, gimnct q t»pt wnt . Lumping the perform unc® of 


like Urquijo and Bantumon, almost 9 per cent, 
both of which have gone 

through a process of retrench- 4 „ 

ment on the industrial side. Appealing 


the banking sector together is 
in many ways confusing- It 
fails to distinguish between the 


tnrougn a process 01 retrenco- 4 -■ 

ment on the industrial side. Appealing fails to distinguish between the 

Bank-union has had to sell off This policy ^ branch expan^ s Soal£ 0 a«d 0 blura tiieir 

some of its share in the profit- don to ^ profuctivtiy h^ JgaJ£ an d weak- 

able Catalan Autopistas. It has proved particularly appealing nesses The big banks put on 
also bought in two textile com- to the industrial P^tfy muc h fat in the years of the 

panies, purchases which can be because they wish to economic boom, but they have 

tax-adjusted against losses, more into branch hanking. , shedding it since 1977. As 
Urqitijo has been helped by its Mato » U ■ SftfSSf?*™ ^refSe^ 
strong base in foreign opera- senes of smali branches, em any meaningful details 


Strong base in foreign opera- senes 01 win uloikuw, cm- „ v me aninefol details 

tions. Provisional estimates are ploymg three or four persons ^ activities, it is impbs- 
tlut its foreign operations at most, which «««»£* dble to Su ritber how 
accounted for almost 30 per cent be operating profitably within 18 efficient j y ^ey are run or well 
of its profits, probably the months. ^ ^ perfanning. 

highest proportion in any large Financial costs have proved The ^ea that size confers a • 
Spanish bank. Foreign opera- another burden. The Bank- of certain virtue does not nec^- ‘ 
tions also assisted Vizcaya's Spain showed that financial sarily hold in the case of Spain. \ 
figures, accounting for 22 per costs had risen 48 per cent in one of the banks with the best 1 
cent of total profits. 1978, while the volume of results is that small Catalan- » 

Another significant factor business had Increased only 38 based Banco de Sabadell, which 
affecting profits is the continued P er cent At the same time if manages to thrive with a 
increases in personnel costs. In calculated that t he average clientele mostly in sraalL and 
the past two years these have return of total investment was medium businesses— often in , 
come to represent 50 per cent of 11.8 -per cent; against 10.1 per sectors like textiles which are \ 
total operating expense^. In cent the previous year. The depressed. The criterion of size ■ 


money terms personnel costs for operating margin, however, j s epitomised by Banesto. The f 
the banks increased 25.0 per increased by only 1.4 points to latter made being the largest 1 
cent in 1978, well above the 5.1 per cent. .Last year these bank a matter of prestige, which . 
annual inflation rate. They costs were more stable and the has forced it into a very expen- 
have come to absorb over half banks were able to achieve sive merger with Banco Coca— 1 
the average bank’s operational slightly better overall margins, the cost of which this year's 
margin. In the case of Popular especially on short-term opera- accounts might indicate, 
personnel costs rose to 3.03 tions and discounting. 

per cent on a total margin of 5.3 With slightly more credit JvODcIT vrlaliani 


per cent on a total margin of 5.3 


Robert Graham . 



evolution and its financing 


SPAIN LAST year embarked on becoming more developed, and government and regional slice spending. The model of the Conciertos, 

a major programme of devolu- of less favoured or simply of the budgetary pie in Spain. The second point is easily or agreements, ' is unusual in 
tion the most ambitious attempt abandoned regions like Ex- In 1976 the amount of devolved enough demonstrated. In 1975. that it charged the autonomous 

t« Mnroini™ s ci'.ts n n wninnii tremfldura and Andalusia be- public spending in Spain the last year for which complete territories with the collection of 

10 reorganise rfK.ui« on .e 0 ionai comin g more more under- amounted to some 11 per cent figures were available, per all taxes within their area. The 
^ Europe since tne developed. of the total, compared with 35.7 capita income -in the three amount to be handed over to the 

establishment of the uerman Q n fi ret p 0 j n ^ ft js true per cent in the UK and 45.4 per areas which make up Spain’s central government was then 
reaerai uepuouc. ±>ut venue t fj at sweeping concessions have cent in Sweden, among non- industrial triangle — Madrid, the fixed (ideally, and (three civil 

tne political irotn 01 uns pro- jjeen made to regional senti- federal countries, and 43.8 per Basque country and Catalonia — wars notwithstanding) by 

cess nas oeen closely examined, ment , and that many of the cent in West Germany and 58.8 was equivalent to $2,850 on mutual accord. A modified ver- 

comparanveiy little attention superficial aspects of Castilian per cent in Canada am ong average. In Extremadura it was sion of this model is what the 

has been given to what to many centralism have been sup- States with a federal system. $1,310. The figures show that Basques have now got written 

of the participants is the sub- p resse ,L Furthermore- the Even last year, when Madrid over 1116 20 years t0 1975 P er into cheir statute - 

stantive issue-how the new Basques and Catalans have had gave the “ pre autonomous " of ca P ita income in the first three 

Koine°to°be tiieir s j atut ® s °* 1 a I utono “ y provisional regional adminis- areas grew at an average 3^ Combining 

going to be financed. approved by Parliament— trations sums sufficient to main- per cent per aimmn. against „ , 6 1 

There are two main aspects although tightly hedged about tain at least a skeleton adminis- 311 ave raS e 4.9 per cent in The Catalans, by contrast. 


Combining 

The Catalans, by contrast. 


to the problem. First. Spain is by constitutional provisos and trative staff, and the central Extremadura, suggesting that have opted for a mixed system 


Banco de Vizcaya 


at one and the same time future enabling legislation— and Government was forced to inter- was catching up. similar to the West German 


Europe’s most multi-national will this month elect Parlia- vene to ball out insolvent city However, during the same model, combining a share in 

and most rigidly centralised ments of their own. .But the and town' councils, the propor- period, Extremadura saw a net locally and centrally col- 

nation. Second, it offers the financial power which must tion of devolved public spending outflow of an average 1-2 per tested taxes. The Government 

most extreme example in necessarily underpin this politi- is not thought to have risen 06111 of its population per neatly forced on the Catalans a 

Europe of the phenomenon of cal autonomy is still at a rudi- above 13 per cent. By contrast annum, along with an annual sutyear transition penod during 

uneven development — of fav- mentary stage. France, with its tradition of i 055 of jobs of an average 1.6 which detailed fiscal and econ- 

oured regions such as the OECD figures for 1974-76 Jacobinite centralism, devolved cent - Tfie three points of optic competence is to be nego- 

Basque country and Catalonia show just how small is the local some 19 per cent of its public the industrial triangle mean- tiated. But Catalan leaders 

; while saw their population nevertheless believe that in the 


Gran Via, J -Bilbao -Spain Tck (944)416 64 00 Triec 32040 
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grow at an average 3.1 per cent medium term this system is both 
a year, and jobs at an average more flexible and could yield 


2.1 per cent. 


more results than the Con- 


The common explanation for ciertos. 


if you want to do risk-free 
business in Spain, keep this ad 


this development is the massive -But at another level, similar 


migration from the land to the problems face both regions 
cities which took place under once autonomy begins to 


Franco and during the Indus- operate. The present “ Con- 
trial boom of the 1960s and seller” for Finance and the 


early 1970s. From around 49 Economy of the Catalan 
per cent at the outset of the Generatitat, Sr. Eduardo Pun- 


Civil War the agricultural popu- set , claims to be spending some 
lation now stands at some 19 80 per cent of his time trying 


per cent As the figures suggest * teach orthodox budgeting 
most of the shift was from the practice to the civil servants 


w h 


Before investing 


VV hen you do business abroad, your commercial risks are 
greater tlian ever. The basic information you have at hand may not 
be correct. That's why you need Iberinlbrm Intemacional. S.A^ 
the firm that specializes in all types of trade activities, from credit 
and commercial reports to collection of outstanding debts, 
Iberinform offers you a wide range of services: 

^ Credit and commercial reports, with an opinion 
on the credit limit consulted. 

$ Up-date information on events affecting the credit 
standi ng ofyour clients. 

$}!• Surveys on specific economic sectors: textile,- 
paper, steel, construction, footwear, eta 

Financial and economic analysis of companies. 

^ Debt collection. 

Reliable information lathe keystone to risk-free business. 


G- 


After investing 


depressed southern countryside th®. Catalan Government has 
into the capital and the northern inherited from the old Fran- 


cities. But this does not entirely const provincial governments. 


explain the regional effect of With a budget of Pta Ibn, he 


' what is, after ■ all, a logical . says, a lack of adequate infor- 
transfer of human resources mation. and proper accounting 


^^reditoy Caucion, with branches all over the eounhy. is the 
largest company specializing in credit and guarantee insurance 
in Spain, with over fifty years- experience. 


from agriculture into industry, can go almost unnoticed. “But 

with Pta 50bn CS"50m), say. 


Mitigated 

In 1975, for example, Extre- 


we could have a repeat of the 
RTVE scandal if something 
isn’t done." RTVE, the State- 


Afyour company is already registered in Spain. Credito 
y Caucion will meet all your requirements of credit and guarantee 
insurance: 

^ Home credit insurance (including complementary 
insurance for-the financing firm). 

^ Guarantee insurance, covering a wide range of 
risks such as bid bonds, advance payment 
bonds, performance bonds, eta 

^ Spanish companies doing business abroad may 
avail themselves of our services for arranging tneir 
guarantee requirements. 


madura 'offered 25.4 per cent controlled radio aad television 
fewer industrial jobs than in network, has managed to fritter 


1955, and industry in the region 
now employs little more than 
10 per cent of the working 


away sums little short of that 
in recent years, with no increase 
in the quantity or quality of 


population. A similar pheno- production to show for it. 


mo non has affected Castilla- 
Leon and CastjUla-La. Mancha. 


The Basques are in even 
worse shape. The traditional 


Galicia. Andalusia, the Canaries Basque alienation from Madrid, 
and Aragon, though in the last and the fact that industry and 


case the experience has been banking in their own area was 
somewhat mitigated by the up till recently booming, meant 


huge growth of Saragossa, the that few young and talented 
Aragonese capital, which lies economists from the area ever 


equidistant ‘at the centre of the even considered a job with the 
Bilbao - Madrid - Barcelona 'tri- administration. Sr. Marcos 


iberinform is a daugliter company of CompaniaEspanola 
de SegurosdeCreditoy Caucion, S.A, 


ihedata base of our computer system registers 2 million 
buyerston which acreditlimitdecision has been taken), thus being 
the most important bank of data on suppliers and drawees in Spain. 


angle, and which has depopu- Vizcaya, the mainstream Basque 
lated the rest of the region. Nationalist Party’s ParliameD- 


Despite the growth of Saragossa, tary spokesman, said privately 
Aragon has suffered a net loss last October, on the eve of the 


of over 50,000 jobs in the 1955-75 region’s vote on the statute of 


period. 


autonomy, that he could think 




commitments in 1979 reached 800 billion pesetas 
cowering all sectors in Spanish trade and indusdy. 


The immediate problem facing only two Basques remotely 
the Government, however, is the capable of administering a 


& C 

I U 


regulation of the financing of 
the autonomous regions of 


national” budget 

But both the Catalans and the 


Catalonia, the .Basque country, Basques derive their natio nality 
and shortly. Gafiaa— the three —hi its material roots rather' 


“historic nationalities” in .the than mythological foliage — 

A a. j: 1# j 1 Ji — i _ .m 


C>. W* 


first division of devolution. from a desire to consolidate 


Spain has had only one sus- their domination of both iq- 
tained experience of devolution- ternal add external market? 
ary budgeting— the “Conciertos and to keep, at arm’s leugtb.fhc 




intemacional sa 


ra^oi''frn^ndra VlHawme, 6 1. MAORI D-3. Boc 14A97. Phone 234 4S 38-254 125&Trlew43.163. 


CREDITO Y CAUCION 

CbmercioSinRiesgo. 


Economics,” which applied to politically moribund and semi- 
all four Basque provinces from feudal Cas tilian state to which 


Mainoffiiv: ^ 

Kaunuudu Femflndcz vmaverde.6I.WiDRiD-3.Bas:S24.Phcmc:353 6800-253 87 04,Td«43J63.SCYCE, 


1877 to 1937, add from then on they were tied, 
to Navarre and AJava right up Their aspirations are thus 
to today. 


Branches Barwlona. Bilbao, La. Cb n i n a l as Palmaa Sevilla, Vatocja, OdcdaReprcseutaiiue OJBcesaod AficncJcs ia a!J Pro wur U Capitals 


regarded with suspicion^ not 
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SPANISH BANKING AND FINANCE HI 


System dominated by 
powerful core 


THE OUTSTANDING feature 
of Spain's banking and financial 
system continues to be the 
dominance of the large commer- 
cial banks. These remain in 
private hands and although the 
distribution of shareholdings is 
wide, actual control continues 
to be concentrated in. relatively 
few bands — either of families 
or of Board members. 

The weight of these banks In 
the banking and financial 
system reflects the general 
scarcity of financial institutions 
and the unevolved state of 
Spain’s capital markets. They 
are themselves usually the 

dire^awners^d promoters of The funds P laced in this way ins in Spain and by the end of 
LtcK coSk £ are obtained by the State at the year there will be probably 
behind stock^ichang?%S?. artificially low interest rates 20 or 2L But the openrng w 
cates and insurant mmnS- (averaging around 7 per cent) of the system last year to the 
Sev SESSJiIi “d called "privileged foreign banks has resulted for 

Suity interests La industry^ circuits'? because of the privi- the most part in branch opera- 

3SU 15hS» lefied rate at which tions - Foveign banto account 

as a whole ^ ervlces ^ctor enJ; obtains tjj e funds. Normal for under 2 per cent of total 

IT" , ■ ^ interest rates have therefore to lending and this is essentially 

To/s situation has rostered be Higher to offset the low wholesale business. The pro- 
tne widely held popular view of returns on these special loans, portion cannot vary greatly so 
the ‘power" of the banks. The This system of “semi-controlled" long as restrictions are applied 
latter have done little to dispel interest rates maks it very difS~ to their operations, 
this view — partly, one suspects, cult to develop a proper capital 
out of inertia and partly out of market Daunting 

an inherent defensiveness __j At the same time the daunting 


THE “BIG SEVEN" BANKS 
(End-1979 Pta bn — 1978 figures in brackets) 


Loans 

Deposits 

Capital and 
reserves ' 

Banesto 

291 (244) 

790 (690) 

66 

(53) 

Central 

192 (159) 

737 (640) 

70 

(52) 

Hispano 

188 (167) 

684 (591) 

48 

(43) 

Bilbao 

199 (164) 

550 (466) 

50 

(40) 

Vizcaya 

156 (138) - 

419 (338) 

35 

(24) 

Santander 

108 (94) 

398 (335) 

46 

(34) 

Popular 

87 (68) 

287 (241) 

24 

(20) 

All banks 

2,352 (1,933) 

6,225 (5,220) 

673 

(539) 


which gives them a poor feeling * n i?iLi a ? ha J£. 3S? mandn P^blems of buying into an 
for public relations. This so- t 3K5S existing bank— especially in 

called power is, however, p w ™ itiHn! terms of management— make it 

circumscribed and in many ^ likely the situation will 

irrmnrftnn* in ct a fltaw. de Credit® OSaal (ICO), which E mo «l fnroic™ hanks 


important instances illusory. 


For a start the commercial S S flmu3 1 C |S i amSd d bl3a have been attracted by the idea 
and industrial banks— of which suchas °* ****>& a hank b H l tbe practi- 

tirere are 120, including foreign JEKg, SStaSK ^derations inhibit such 

banks— are quite “distinct from loraieovermnent and aericul- a step. 

the savings banks, the cajas. }J5r government^ ana^icm Foreign banks in fact are 
the latter account for over acauire increasing foloortance considered by the community 
SO per cent of all deposits in bShbecaS^nhes^rffiSS of the banking groups 

ssinaiaiafc »S33SKS 

and are rooted in regional bases. S^JgSftjHLK 

financing on the market a regi(m)> local (specifically 

The commercial and indus- rooted in one area), industrial 
trial banks do not appear an( j foreign. Total capital and 
unduly worried by its presence, reserves of the banking system 
Indeed, rather than looking on a * the end of December last 
it as a competitor they have stood at Pts 673bn. Of this the 
tended to leave more and more national banks accounted for 


change. Several foreign banks 


Until three years ago they were 
to a greater or lesser extent 
adjunct to the banks. While 
they competed for deposits, they 
tended to act in tandem with 
the commercial and industrial 
banks. Indeed their ability to 

attract deposits tended to be , ^ . „ 

used by the authorities to take S™™ open to it in the sphere 53 per cent— and again within 
the pressure of term lending of medium and long term loans, this the so-called “Big Seven” 
away from the banks and to Thus it is now rare for banks to accounted for 48 per cent These 

be found lending freely over seven banks further accounted 
the medium or long term, such for 52 per cent of commercial 

activity being occasioned by bank lending and 58 per cent of 

ever, the ^regulations regarding dir ® ct equity interests in com- commercial bank deposits, 
the cajas have been liberalised or institutions needing The “Big Seven " is a broad 

so that now. for instance, they such. finance, or through Govern- label, since there is a good deal, 
can conduct foreign ' exchange meut pressure. i n the scale of operations and 

operations and have more funds This applies also to the Indus- identity to separate the biggest, 
avail able for discretionary In- trial banks, which have tradi- Banesto. from the smallest, 
vestment Parallel with this has tionally been primarily involved Popular. Within the seven there 


allow them to act in the more 
profitable short-term market 
In the past three years, how- 


been a political change. The 
cajas are being promoted more 
as institutions with separate 
identities. 

Influenced 

Moreover, since hoard mem- 
bership of the cajas is in part 
determined by the municipali- 
ties and councils where they 
operate, the political shake-up 


in the task of term lending. The are effectively two groupings — 
deep economic recession since Banesto. Central and Hispano 


1976 and the consequent 
financial difficulties of their 
clients have been keenly felt by 
the industrial banks. They 
have in fact been the most 
troubled of the banks. 

The situation has set off an 
important trend. The industrial 
banks are seeking to diversify 
their risks and sustain future 


at the top and Bilbao. Vizcaya, 
Santander and Popular at the 
bottom. It is also more realistic 
to include Urquijo in the latter 
grouping, underlining at the 
same time its signficant cross- 
ownership with Hispano. 

Of all these banks Banesto 
remains the most curious. It 
has an overriding obsession with 


that has occurred in muniripali- profitability’ by becoming more secrecy and continues to be, 
ties throughout the country active in straight commercial for a bank of its size, remark- 

T.„ Anvil’, rtl/v^pnr, hiw L.nU.n nn.nl. vn rnnanl nKl.r in.if nnt i nff oppminclv 


since last April's elections has 
had an important effect For 
the first time in 40 years the 
cajas can be influenced by 
Leftist or “nationalist” views. In 
short, the supportive role of the 


ably inward-looking, seemingly 
uninterested in operations out- 
side the frontiers of Spain. It 
is also the most conservatively 
run and the bank most closely 
traditional pattern, linked with Spain’s economic 
development under Franco. 

Since 1977 the three leading 
banks have grown substantially 
through the absorption of small- 
and medium-sized banks. 


banking, so much so that several 
banks no longer like to be 
labelled “ industrial." Tbe label 
itself is confusing, because these 
banks have never fitted cleanly 
into the 

cajas to the banks can no being part merchant and part 
longer .be taken for granted. commercial. Of the 17 Indus- 
That said, the cajas are still trial banks there are only two 
the most controlled of tbe finan- — Urquijo and Bankunion — of 

dal institutions in the country, any significance which are not 

Just over 61 per cent of their owned by commerdal banks and Hispano during this period has 
total deposits has to be utilised which are specialists. bought up two medium-sired 

for State-directed investments It is unlikely, however, that 
and flnawiHt operations. the industrial banks will lose 

their identity immediately, 
largely because they enjoy 

__ r certain regulatory advantages 

whole "banking system subject which they need to sustain them 
to strong State intervention, through the current recession. 

The commercial and industrial In particular the Bank of Spain 
banks cannot use their deposits has exempted industrial bank 
freely and are still obliged to bonds from inclusion in the 
set aside a significant part for ratio of obligatory deposits that 
State - directed investments— banks must place with it. 
either for the purchase 'of bonds, Another important feature of 
on deposit with the Bank of the system is the extent of , . 

Spain or on loan to specific sec- Spanish domestic control. There momentum of size— underscore 
tors of the economy. are now 15 foreign banks opera t- an important point. Although 


It is this mechanism of Gov- 
ernment control over the use 
of deposits which makes the 


banks, Gijon and Mercantile 
Industrial, to consolidate its 
national position. Two years 
ago Banesto bought up Banco 
Coca, an important medium- 
sized family-owned bank, and 
subsequently took a 17 per cent 
stake in Banco de Madrid. 
Central for its part bought up 
the Banco Iberico, owned by 
the Fierro family. 

These mergers— dictated for 
reasons of prestige, consolida- 
tion and seemingly sheer 


there -would seem a natural 
trend towards consolidation, 
eliminating the proliferation of 
small- and medium-sized units to 
achieve economies of scale, the 
practical difficulties are con- 
siderable. Digesting these take- 
overs has not been easy. 

In the case of Banesto and 
Coca there have been formidable 
legal and financial problems to 
unravel; the courts are still 
looking into Coca’s affairs. The 
minority stake purchase in 
Banco de Madrid has also 
proved highly problematical. As 
for Central and Iberico there 
have been difficulties in align- 
ing differing levels of staff 
salary and sorting through the 
portfolio brought in by Iberico. 
Problems like these mean that 
while there are several banks 
currently open to offer, willing 
buyers are scarce to find. 

In addition, banks are jealous 
of their identities. For instance, 
many an outsider has seen a 
logical tie-up between the two 
big Basque banks, Vizcaya and 
Bi’bao. Yet the two seem dead 
set on remaining apart. Indeed 
the strategy of both seems to be 
geared to a gradual spread of 
their individual risks out of the 
Basque country to elsewhere in 
Spain. This was said to have 
been the logic behind Vizcaya’s 
recent purchase of the small 
bank subsidiary of Granada, 
Banco de Credito Commercial. 

With profits of a good many 
banks squeezed in 1979 acquisi- 
tions have not been uppermost 
in bankers’ minds. There has 
been, however, a continued 
increase in co-operation between 
some of the small and medium- 
sized banks, fodeed it Is possible 
that the next mergers of healthy 
institutions will take place 
among these. Tbe fate remains 
to be decided of those four 
ailing banks already in the Cor- 
poracion Bancaria — the “bank 
hospital ” — and over those banks 
currently in difficulties. 

Then, there is the question 
of the Rumasa group, controlled 
Sr. Jose Maria Ruiz-Mateos. 
Taken together the group con- 
sists of 21 banks, all but one 
of which, Atlantico, are small 
local or at most regional banks. 

Rumours 

There are persistent market 
rumours that Atlantico is up for 
sale, and indeed that others 
among his small banks are there 
to be bought At present the 
Rumasa group is the country’s 
eighth largest banking entity. 

In contrast to the rest of 
Europe. Spain appears to offer 
a continued role for small 
banks, often with no more than 
live branches. Bankers insist 
that such operations can be 
viable, depending exclusively 
on custom generated within 
their small area and engaged 
predominantly in retail busi- 
ness. The big branch expansion 
of the past six years (slightly 
reduced last year) has come as 
much — if not more — from these 
small local banks as front the 
large national institutions. 

This makes the system more 
diverse in character and thus 
more difficult to control. It is 
significant that the bulk of the 
bank failures in the past two 
years have come from small 
locally based banks which have 
over-expanded and which have 
been managed by inexperienced 
people motivated, by the belief 
that banking was a profitable 
business they could not afford 
to pass over. 

The high cost of credit, con- 
stantly increasing staff over- 
heads and the general recession 
have shown just how false the 
latter belief -is. There are heavy 
pressures on managements — of 
the big just as much as the 
small — to be efficient Some 
are coping with this situation 
better than others. 

R.G. 


Devolution 
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only by the Government but by 
much of the Spanish Left The 
fact that both Basque and 
Catalan Centre and Centre-Right 
politicians have begun to 
develop economic as well as 
political ties abroad ; has 
sharpened observation among 
the Left. the regions them- 
selves, and in the country at 
large. 

. The only recent experience of 
autonomy in Spain, in Navarre, 
perhaps ex plains this contra- 
dictory mixture of hope and 
suspicion. Navarre, the. disputed 
Basque province now irrecon- 
cilably nationalist and radically 
Left-wing in character, was 
rewarded for fighting alongside 
Franco daring' the Civil War 
with a degree of autonomy 
which the regions in the present 
programme of devolution are 
unlikely to achieve for some 
time. - - 

Its provincial government 
(Mpntadon Foral), for example, 
disposes of a budget equal to 
some 9350m -for a . population 
one-twelfth the size of Catalonia. 
Its fiscal autonomy meant that 
in 1994:74, the key years of 
Spanish industrial development 
it was able to invest Pts 11.8bn 
in industry, creatine 30,112 
jobs and becoming- the pro- 
vince's largest, employer - in the 
service sector; - 

It was -also able. to attract' 
industry into a predominantly 
agricultural area — one in six 
Navarrans stiR . works on the 


land — through a variety of tax 
and investment concessions. 

However, the feet that this 
development was carried out by 
—and to a large extent, for— 
extreme Right-wing and often 
corrupt interest groups has 
created suspicion and resent- 
ment This suspicion was fuelled 
when the Government took these 
interests on board for electoral 
purposes, and -for similar 
reasons bes now established a 
dear demarcation line between 
devolution for the Basques and 
Catalans, and for the rest of 
the country. 

As a result, the less-favoured 
regions have themselves experi- 
enced an upsurge of nationalist 
sentiment and look to devo- 
lution — particularly financial 
devolution— as a means of 
ensuring that Spain's regional 
imbalances do not become . per- 
manent . , 

The Government has made 
three moves to try and accom- 
modate these aspirations. First, 
in 1977 it changed legislation 
allowing savings banks to carry 
out 75 per cent of them lending 
inside their own repons. 
Secondly, it has provided incen- 
tives for foreign investors in 
depressed areas, most recently 
fo the case of General Motors. 
Thirdly, it has written into ite 
proposals for financial devote- 
tionTpro vision for an Inter- 
regUmal Solidarity en- 

visaging a sort of RobmHood 
mechanism to tax the ram in 


order to pay the poor regions. 

The effectiveness of the first 
measure is severely limited. 
Even following the 1977 liberali- 
sation, 62 per cent of savings 
bank deposits are fed in on an 
obligatory basis to the so-called 
“privileged circuits" of credit 
which provide low-co6t funds to 
mainly State industries, pushing 
the cost -of private sector credit 
to exorbitant levels. This would 
not necessarily exacerbate 
regional imbalances if the 
Government had a serious 
regional policy. 

Bat Andalusia, for example, 
with a substantial net outflow 
from its savings banks, accounts 
for only some 5 per cent of the 
fixed assets of INI, the State 
bolding company which is the 
beneficiary of the “ privileged 
circuits," as against some 20 per 
cent in Catalonia. The region’s 
“balance of payments deficit'' 
reached Pta 45bn in 1975, a high 
investment year when capital 
equipment bought outside the 
region took some Pta 65bn and 
and despite the remittances 
from the region’s 2m-plus emi- 
grant workers, a national growth 
rate of ait least 4-5 per cent is 
thought necessary before a sig- 
nificant number of jobs are 
created in the area. 

On the second measure, 
Andalusia — and specifically 
Cadiz — was where the Govern- 
ment tried to tempt General 
Motors into setting up. But 
logically enough, GM preferred 


the established auxiliary indus- 
try, and easy access to continen- 
tal Europe, the Mediterranean 
and the Atlantic offered by 
Saragossa, at the centre of the 
industrial triangle. However, a 
substantial Government subsidy 
did persuade GM to hive off a 
large part of its components 
operations to Cadiz. 

The third measure has yet to 
be put into practice, but there 
has been no shortage of sugges- 
tions as to how it can be 
improved. The regions which 
provide most of Spain's energy 
requirements, for example, are 
generally speaking the most 
impoverished. To take an 
obvious case, Aragon and Extre- 
madura, because of the hydro 
resources of the former and the 
nuclear sites planned for both 
regions, should by 19S5 be 
supplying something like 27 per 
cent of national energy needs, 
but consuming less than 5 per 
cent One imaginative sugges- 
tion — which would need linking 
to domestic and foreign invest- 
ment and control of the private 
utilities — is to subsidise energy 
consumption inside the produc- 
ing regions by charging a 
slightly higher rate inside those 
regions with a net energy 
deficit The proposal may sound 
outrageous, but it is already 
high on the list of regions whose 
political clout is growing with 
the nationalism such measures 
would to a large extent defuse. 

David Gardner 



18 banks which together rank 8th amongst 
the private Spanish banking groups. 


Capital and Reserves: $ 526,350,000 
Deposits: $ 4,836,730,000 

As of December 31st 1979 


INTERNATIONAL DIVISION 
BANCO DEL NORTE 

Velazquez, 74 
MADRID-1 
TeL 403 20 62 

Telex: 42.305 BNDA/23.625 BNEGR/46.575 DADSf 

Centralizes and Coordinates: 


Banco del Norte 

Banco de Albacete 

Banco Alicantino de Comerdo 

Banco Condal 

Banco de Extremadura 

Banco General 

Banco de Huelva 

‘Banco Industrial del Sur 


Banco de Jerez 
Banco Latino 
Banco de Murcia 
Banco del Noroes te 
Banco del Oeste 
Banco Peninsular 
Banco de Sevilla 
Banco de Toledo 


INTERNATIONAL DIVISION 
BANCO ATLANTICO 

Tels. 242 24 00 - 242 94 50 - 242 32 00 
Telex: 27413/28437/22218 
Avdajose Antonio, 48. MADRID-13 

Banco Atlantico Banco Comerdal de Cataluna 



WE ARE GROWING 
WE ARE HERE TO STAY 


Landesbanken and Sparkassen 

Introducing the 4 basic strengths 
of Germany’s largest hanking sector: 


SiZC* The Savings Banks 
Organization is Ger- 
many’s largest bank grouping 
with a combined business volu- 
me of almost DM 800 billion— a 
market share of some 40 per 
cent — and more than half of 
the nation’s total savings depo- 
sits. 

Operating within the system 
are 603 independent Sparkas- 
sen and 12 Landesbanken, as 
well as 13 Offentliche Bauspar- 
kassen (Public' Building Socie- 
ties), which together maintain 
more than 17,000 offices and 
employ a staff of over 200,000. 

Scope* Thef adlities and ser- 
vices of Germany’s 
Sparkassen permeate the entire 
economy, from the largest cities 
to the smallest rural areas. This 
pervasive coverage provides in- 
depth local expertise and inva- 
luable client contacts at all 
levels of business and finance, 
in additiontotheirbroadwhole- 
saJe banking capabilities, the 
Landesbanken act as central 
banks for the Sparkassen in 
their region, and function as 
their clearing houses on a 
national level. In addition to 
their decisive role in this vast 
integrated domestic network, 
the Landesbanken add key 
international capabilities 


through their own offices, parti- 
cipations, and correspondent 
links in the world’s major 
financial centers. 

Solidity* All members of 
the German Sa- 
vings Banks Organization are 
public-sector financial institu- 
tions. The liabilities of the 
Sparkassen are covered by the 
cities and municipalities where 
they operate. In turn, the liabi- 
lities of the Landesbanken are 
covered by their state authori- 
ties and by the Sparkassen. 

Service* Unlike savings 
banks in many 
other countries, Sparkassen in 
Germany operate as local uni- 
versal banks, providing both 
commercial and investment 
banking services. As an integral 
part of Germany’s traditionally 
export-oriented economy, 
many Sparkassen transact con- 
siderable foreign business. 
Their facilities typically include 
letters of credit, documentary 
business, payments and collec- 
tions, and guarantees. For lar- 
ger scale foreign financing, die 
Sparkassen often, work in tan- 
dem with the Landesbanken. 
Landesbanken in Germany are 
also universal banks speciali- 


zing in wholesale banking ser- 
vices ranging from commercial 
and public-sector lending, pro- 
ject finance, and foreign trade 
finance to portfolio manage- 
ment. security dealing, and 
international finance — often 
arranging or participating in 
syndicated Euroloans and 
Eurobond issues. For refinan- 
cing purposes, the Landesban- 
ken are authorized to issue 
their own bearer bonds. 

For more information on Ger- 
many’s largest banking sector, 
just write to: 



DEUTSCHER 

SPARKASSEN- UND GIROVERBAND 

4-18, Simrockstrasse 
P.O.Box 1429 
5300 Bonnl/Gennany 
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BUSINESS IN SHUN WITH BANKUNION 

We have just the land of service you need for your business in Spain: 

Complete range of banking services at international standards. 
Years of experience with hundreds 'of clients who have 

made their business grow with our help. 

The flexibility of an organization that regularly deals in international - 
markets and has a good knowledge of them. 
The way to make the most of your business in Spain is 
- : v ... through Bankunion. 


SPANISH BANKING AND FINANCE IV 


Capital market lacks scope 







77 Branches in Spain 
Representative Offices in Argentina 
Mexico and Venezuela 


Bankunion 

M® TOW 


THE SUAREZ Government has 
on frequent occasions declared 
its commitment to the ideal of 
a market economy. The 
economic plan unveiled last 
August — partly practical 
measures and partly a statement 
of philosophy — was plain 
in its determination to 
liberalise what remains the 
most rigid financial system in a 
large industrialised nation. The 
current rigidity of the system 

inhibits any proper development 

of a capital market which in 
turn means that the increas- 
ingly complex financial needs of 
business and industry are not 
really being met — or rather that 
they are met only through 
strong State dirigisme. 

No one is especially happy 
about this situation. Yet equally 
neither the authorities nor the 
financial institutions seem able 
to shake free from years of 
habit Thus the measures that 
have taken place to liberalise 
the financial system and help 
create a capital market have 
been hesitant, and often a case 
of two steps forward one back. 

The single most important 
habit that is proving so hard to 


Hoyds Bank Group 

in Spain. 

Bank ofLondon & South America, a subsidiary of 
Lloyds Bank International, is the only British Bank in Spain, 
with branches in Madrid, Barcelona, Seville and Valencia. 

In addition to a comprehensive knowledge of local 
conditions, the bank offers a complete range of domestic and 
international baniringservices. These include finance of trade 
between the forty-two countries in which the group is 
established, including Spain, United Kingdom and the U.S.A. 

Madrid: Calle Serrano 90, Apartado Postal 64- 
Tel: 276 7000. 

Barcelona: Rambla de Cataluna 123, Apartado Postal 600. 

Tel: 228.42.00. 

Seville: Plaza Nueva 8, Apartado Postal 160. 

Teh 22 29 97. 

Valencia: Plaza Rodrigo Botet 6, Apartado Postal 198. 

Tel: 321 31 00. 

For further information on doing business with Spain, 
contact our local branches or our European Division in 
London. 


break is the way in which large 
companies in strategic sectors 
have relied on cheap credit that 
has not come through the 
market in the strict sense. This 
has been channelled to them in 
three principal forms — official 
credit supplied direct by the 
Institute de Credito Oficial 
(ICO) or its subsidiaries', loans 
which the Government has 
obliged hanks and the cajas (the 
savings banks) to provide at 
cheap rates; and bonds which 
the banks and especially the 
cajas have been obliged to pur- 
chase. Thus if one of the com- 
panies in the State holding com- 
pany, INI. needed money, there 
was always a means of obtaining 
cheap funds in this way. 

Compense 

To give one example, only 32 
per cent of fixed interest stock 
is at market rates. As a counter- 
part the banks sought to com- 
pensate for poor or zero returns 
on these funds by charging high 
rates on their other funds. It 
was a system which worked 
well when the country needed to 
stimulate industrial investment 
but latterly it became abused 
and tended to put the large com- 
panies with political clout in a 
privileged position, to the detri- 
ment of small and medium-sized 
concerns. 

A key element in the July 
1977 liberalisation was the set- 
ting out of a scheme, running 
up to 1983, gradually to 
diminish the extent of this State 
directed investment. For the 
commercial and industrial 
banks the ratio of deposits 
which had to be set aside for 
this directed investment was to 
be cut by 0.25 per cent, so that 
eventually little more than 20 
per cent was tied up in this 
manner. In the case of the 
cajas the aim was to reduce to 
below 60 per cent — still a high 
proportion. 

Another of the reforms was to 
impose strict limits on the num- 
ber and type of companies 
which could benefit from Stale- 
directed investment, including 
fixed interest stock purchase. 
The privileged companies were 
cut to the Telefonica, the IMI 
group, the utilities and local 
companies. 

The effect of these two 
measures was to reduce the 
amount of funds available for 
term finance, since it was natur- 


ally more attractive for the 
banks and the cajas to use their 
“ liberated " funds in profitable 
operations and not those that 
brought a 6 per cent cent 
return. The limiting of access 
to “privileged'' fixed interest 
stock had a sharp effect For in- 
stance, industrial concerns 
which in 1977 accounted for 
almost 40 per cent of total fixed 
interest stock in the market saw 
this fall tbe following year to 
under 10 per cent . Meanwhile 
the utilities’ share rose from 36 
per cent to 60 per cent of the 
total. Overall public service 
entities accounted for 86 per 
cent' of total fixed interest 
that year. 

Liberalisation was therefore 
taking place but at the expense 
of a huge vacuum in medium 
and long-term lending. Matters 
were made worse by the decline 
in share values on the bourses, 
which in turn reflected poor 
dividends as a result of a deeply 
biting recession. The only means 
of salvation in the term market 
was the ICO, whose total fund- 
ing increased 24 per cent in 
1978, representing just under 13 
per cent of total credit in the 
system. 

Even with this increased 
intervention by the ICO there 
was still reckoned to be insuffi- 
cient term finance. Thus there 
was increased resort to foreign 
borrowing, which by mid-1979 
the Bank of Spain found to be 
inaflationaiy. A six-month 
restriction was imposed in the 
form of an obligatory 25 per 
cent deposit in advance of 
borrowing. 

As a “temporary” measure it 
was also decided in August to 
impose a freeze on the reduc- 
tion in the ratio of funds banks 
and the cajas were obliged to 
set aside for directed invest- 
ment. This was a move timed 
in part to channel funds to the 
capital goods sector in anticipa- 
tion of a go-ahead for the coun- 
try’s nuclear programme and an 
accelerated plan for conven- 
tional coal-fired power stations. 

The freeze, accompanied inci- 
dentally by an earlier cut in the 
ratio of the cajas (0.10 per cent 
a month instead of 0.25 per 
cent), is expected to release an 
extra Pta 135bn in the period up 
to the end of March. The freeze 
was meant to be removed then. 
All the indications are, however, 
that it will remain in force, no 


matter bow much it might blunt 
the liberalising aims of the 
Government. 

The pressure still remains on 
the ICO. This institution never- 
theless believes it essential to 
become more market-orientated 
itself. This appSes both to the 
increased slice . of funds, cur- 
rently one third, -which it must 
obtain in the market, and to the 
rates at which it lends. In the 
past five years average rates 
charged by ICO has risen little. 
The main increase has been 
since 1977, moving from 6J5 per 
cent to 8 per cent. ' 

With high interest rates all 
round. ICO is faced with a diffi- 
cult task because it effectively 
has to rely on borrowing short 
to lend long — which no banker 
-likes even if the State stands 
behind. Officials within ICO 
believe that its average rates 
should be raised to 11 per cent 
In this way borrowers would be 
educated in the need for a 
market rate — or put another 
way, that subsidies should not 
come through soft interest-rates 
but through some other mech- 
anism, preferably direct subsi- 
dies approved by Parliament. 

A good recent example here 
was the issue of naval credits. It 
was proposed to tbe Govern- 
ment that shipyard purchases 
should be funded at 11 per cent 
At this rate it was felt fair to 
ask the commercial and indus- 
trial banks to participate. The 
purchasers said, however, that 
at this rate it was impossible to 
buy. The commercial and indus- 
trial banks then said that if the 
rate were to be lowered they 
would not participate in any 
funding operation. What hap- 
pened? The rate was fixed at 
8 per cent and the funding was 
left to the ICO, which will now 
have to produce some Pta 40bn 
for this sector. 

Attractive 

Therefore, to be assured of 
obtaining its share of market 
funds the ICO has to offer 
attractive rates of fixed interest 
stock, calling in special fiscal 
benefits which add between 2 
and 3 points to the return 
offered as against normal fixed 
interest stock. 

The same privileged fiscal 
treatment applies to public debt 
issues and to varying degrees 
with entities like RENTE (the 


* state railways), the utilities and 
local corporations. While this 
privileged treatment means that 
subscription is assured (the 
heavy subscription of a RENTE 
and a Construction Bank issue 
last autumn, were proof of this), 
it nevertheless makes, it harrier 
in the future to liberalise. The 
authorities argue It is .better 
first to generate a market and 
afterwards liberalise. 

Only when the market evolves 
do the authorities believe a 
secondary market can take root. 
At. present this secondary 
market is minimal. Much hope 
has been placed in ahe advent 
of the foreign banks but these 
still feel bound by restrictions 
and a certain caution. Discount- 
ing commercial paper has yet to 
become a specialised business. 

The main novelty has been 
the introduction of acceptances 
by the foreign banks on the 
stock markets. They have been 
able to do this by exploiting 
loopholes in existing legislation, 
which permits them to offer 
competitive discounts (around 
13 per cent) because they avoid 
turnover tax and regulations on 
compulsory deposits which 
apply on otheT transactions. The 
authorities have encouraged this 
activity even though it met with 
opposition from the more tradi- 
tional Spanish banks like 
Banesto. 

Six months ago the authori- 
ties started a campaign to 
reduce interest rates, setting as 
an objective a cut of two points. 
They argued that banks could 
afford to trim their margins. 
This provoked an outcry among 
the banking community and a 
mass of statistics was produced 
both for and against the idea 
that margins were too big. This 
polemic has been dropped £n» 
the moment, especially as 
Spanish interest rates ore no* 
almost in line with those abroad. 
But whet the polemic under- 
lined once again was the diffi- 
culty of banks to operate as if 
there were a market economy 
when some 20 per cent of 
deposits are tied up in con- 
trolled operations with a return 
of under. 7 per cent They must 
seek to recoup this cost In 
higher rates on the remainder 
of their funds. Tbis vicious 
circle is going to be hard tn 
breaks 

R.G. 


Striking development of. 
operations abroad 
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IN THE past two years one of 
the most striking developments 
in Spanish banking has been 
the big expansion in operations 
abroad. Two Spanish banks — 
Banco Extz, the official export 
credit bank, and Central, 
Spain's second most important 
commercial bank — have lately 
purchased subsidiaries in New 
York. In other American 
ventures, the Banco March, a 
medium-sized bank, bought a 
minority share in the Suffolk 
County Bank in Virginia this 
year, and the Banco Inter- 
nacional de Comercio, a small 
bank with a dynamic inter- 
national department invested 
in Miami last November, buying 
a 24 per cent participation in 
a local bank with the rest pur- 
chased by clients of the bank 
and members of the board of 
directors. 

Indeed, judging by the num- 
ber of Spanish banks that are 
now opening branches in Miami, 
this centre is fast becoming a 
Zurich for the Spanish banking 
community, both to obtain 
dollar deposits and to finance 
the growing business of clients 
in Central and South America. 
Santander, Spain's fifth largest 
bank and the one with the 
biggest international network, 
has just been authorised to 
open the first non-U.S. edge 
bank in the area. This is 
a category of bank ttiat can 
operate with offshore deposits 
but cannot obtain local ones. 
On top of this Santander and 
Central hoth have Puerto Rico- 
based banks. In the case of 
Central's offshoot— the Banco 
de las Reservas — this is one of 
the biggest banks in Puerto 
Rico. 

Alongside these developments 
there has been an expansion in 
Latin America probably even 
greater than in North America 
-rthough this has received less 
publicity. Meanwhile, the ten- 
dency in Europe is towards 
consolidation. 

Finally, Banco Urquijo, 
Spain's leading industrial bank 
and one with a long tradition in 
overseas business, is again 
breaking new ground. Urquijo 
was the first Spanish bank to 
open a subsidiary in New York 
four years ago with a team 
capable of operating directly on 
the New York financial market 
(something the other Spanish 
banks still do not do). It also 
has a branch in Abu Dhabi from 
where Arab funds are detained 
to finance clients in other parts 
of the world. This year Urquijo 
opened a branch in Singapore, 
the first opened by a Spanish 
bank in the Far East 
Profits generated from foreign 
operations vary considerably. 

In 1979 the average proportion 
in terms of overall bank profits 


was 15 to 20 per cent; but in 
the case of Banco Popular, one 
of Spain's leading banks, was 
slightly less at 14.8 per cent At 
least three Spanish banks re- 
corded above 20 per cent 
. (Vizcaya, Exterior and Ioter- 
nacional de Comercio); Urquijo 
was probably top of the list, 
with foreign earnings represent- 
ing 40 per cent of its total 
earnings. 

Another difference is in the 
emphasis placed on activities. 
Urquijo, for example, was the 
leader in foreign currency loans 
in 1979: Vizcaya, also a Basque 
bank, the leader in syndicated 
loans. In addition, while there 
is an important element of pres- 
tige involved throughout in the 
foreign operations of Spanish 
banks, for a few, prestige counts 
for more than economic consid- 
erations. 

Conservative 

Banesto, Spain’s biggest bank, 
which pursues an extremely 
conservative policy in its for- 
eign operations, concentrates 
most on credits for exports and 
imports — a highly profitable 
line. Mas Sarda, a small Catalan 
bank, has concentrated on 
syndicated loans, which have 
proved much mare prestigious 
than profitable. Furthermore, 
while all Spanish banks 
naturally go where Spanish 
foreign investment and trade is 
important, tbe situation of the 
Banco' Exterior, in which the 
State has a majority share- 
holding, is exceptional. 

Under existing regulations all 
private banks have to set aside 
a percentage of their deposits 
for the so-called “privileged 
circuits” (tbe state-directed 
investments in the form of . 
loans offered at well below 
market rates of interest). Out 
of these funds 3 per cent is 
used to finance exports. But all 
funds drawn from the Banco 
Exterior — 30 per cent of its . 
total deposits— are used for this < 
purpose. 

In addition, the bank receives 
all the credits allocated for j 
exports by the Institute de ] 
Credito Oficial (ICO). This gives • 
it an edge over all other banks j 
in so far as export credits are 
concerned. It also means that . 
the bank is in a position to offer 
lines of credit abroad at ] 
extremely attractive rates of ; 
interest usually at 8 per cent ' 
or less, and for periods of up ] 
to 10 years. This has the effect ' 
of giving Spanish trade an 4 
added competitive edge, and 5 
EEC members have pointed out 1 
that tbis State intervention in ‘ 
raising export credit may not ■ 
continue once Spain fully 
adjusts to a market economy < 
and joins the European Com- 
munity. < 

In historical perspective, a i 


tunting point. for the banks was Guatemala and the Dominican 
the stabilisation plan in 1059 Republic, had its suhsidiary 
which switched Spain from an nationalised in Argentina dur- 
a march ic to a liberal economic ins the second government of 
system. Before then only two fhe late Juan Domingo Peron 
banks — Bilbao and Exterior — but this was returned when 
had branches in the main the military came to power in 
financial centres of Europe. 1976. Banco Exterior has just 
Indeed Banco Bilbao, true to its received authorisation lo open 
Basque origins, opened branches a bank in Buenos Aires, and 
in Paris and London before it together with Santander and 
opened one in Madrid. However, Banco Hispano - Americano 
the real expansion of the banks (which has an important cross- 
abroad was initially linked to ownership with Urquijo), it is 
Spain’s industrialisation in the negotiating the purchase of 
60s and the gradual liberalisa- another subsidiary in Brazil, 
don of Spanish trade. 

Then, to accompany the Investment 
massive emigration of Spaniards . 

to work abroad a few banks, like Summarising the situation, in 
the Banco Popular, began to l? f 8 68 per cent of the total 
open branches in European direct private Spanish in vest- 
countries where there was a ment _ abroad went to Latin 
large Spanish emigrant com- America and out of the total 
ruunity — particularly, for *be banks’ _share was 27 per 
instance, in France, Germany c ®nt. In 19 f 9 this rose to 44 
and Switzerland — both to attract P® r nearly aU of it used to 
funds ‘ and to service the finance industrial investments in 
emigrant community's remit- Latin America, 
tances to Spain. In addition. The decision to move into 
tiu’ee Spanish banks — Banesto, Puerto Rico in the mid-70s. 
Bilbao and Banco Popular — had and then to move on to Miami 
Andorra-basetf banks to cater and New York is in fact 
for the growing number of principally explained in terms 
Spanish tourists going there. ■ of the glowing business in the 

These activities made Europe Latin American continent Mov- 
the most important area for ing into Puerto Rico enabled 
Spanish banks' foreign opera- Spanish banks to have a toe 
tions in the 60s, and once Spain in the U.S. market, and to estab- 
joins the EEC in three to four lish new contacts. 

years' time there may again be T „ . . .. . „ 

renewed interest. Meanwhile, int _° 

however, from the late 60s SS* ' onfi : 

and onwards throughout the 70s »*** S***"®* 

Latin America has dearly *® bilingual. It also has the (best 
replaced Europe in importance communications with Latin 

Some of the reasons for this 
are traditional, such as the ad- 
vantages of sharing the same } s r .J e jJjJJth f °I 
language, culture and attitudes. 

But other considerations are JlltfrfilJ ?/7m?nhi« U 5? *^ e 
economic: the existence of large 

Spanish communities with im- °i the . u ?- multinationals 

that do business in Latin 
portent industrial investments AmaHnn t+ j 

in the area; tbe relaxed resula- 5 J?’ * e 

tions on taxation and the re- i? 2 01 t b , Sf 
patriaUoh of profits; and the coimtries iil:e L Mexicof ™™ 

SEE area “ ^ri~ “ ^ 

to pass on the kind of inter- L ^ 
mediate labour-intensive tech- Neither the Miami nor the New 
nology that Spain has, and Latin York move would have been 
American countries seek, but possible, however, but for two 
which would not be easy to sell peters. The first was that in 
to the industrialised countries. 1 Spain s balance of pay- 

to offer a Spain ^inginto Tnre^enfS Sp^led'T^ 
ademocracy have been Proved mon reIased altilud<! towards 
wrong, at least to » Jf Spanish investment abroad, 
banking business and private secondly • the nrinciole nf 
Spanish investment abroad is reciprocity was approved early 

last year when Spanish. Gov- 
say that the besL meflimn to animen t allowed ten foreign 
long-term prospeete are m the baflfc ffour of Amerlca ^ 
southern cone countries (Chile. t0 open branches in Spain. Tbis 
Argentina), and Brawl, all of i n a uenW j the U.S. decision to 
which are governed by military aJJow.Spahish banks to purchase 
dictatorships. the subsidiaries in Miami and 

Banco Santander, which has New York, 
eight subsidiary banks in Latin _ 

America, including Chile, JflDC iVlOnflnan 
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Problems of nursing 


THE WORLD OF THE “EXTERIOR’V 

A WORLD ! 

WITHOUT FRONTIERS! 


HAVING LAIN dormant for 
almost a year the theme of 
banks in difficulties has once 
.again come to the fore. There 
his been no fresh major bank 
collapse but the fate of a num- 
ber of small and at least one 
medium-sized bank has become 
the constant talk of bankers 
among themselves. The accum- 
ulated strains of having to cope 
with higher overheads and three 
years of domestic recession, 
coupled with demands by the 
Bank of Spain for greater 
clarity in -Che presentation of 
accounts, are bringing to the 
surface tthe latent vulnerability 
of a good 20 of Spain's 109 com- 
mercial and industrial banks. 

The main problem therefore 
is how to deal will these vulner- 
able banks without damaging 
confidence in the banking sys- 
tem as a whole. So far the 
system has shown considerable 
resilience in absorbing the 
shocks created by the bank- 
ruptcy of ithe Banco de Navarra 
in 1978 and the collapse of four 
other banks that have been taken 
into the specially formed Cor- 
poration Bancariu — the so-called 
" bank hospital! " financed 50/50 
by the banks and the Bank of 
Spain. However, the shake-up in 
the system caused by the reces- 
sion and tighter controls has 
been slower to -materialise than 
expected and it was only last 
autumn that the authorities be- ' 
gan to realise that more exten- 
sive provision had to be made 
for the difficulties ahead. 

Reluctance 

It seems generally accepted 
that a bank in difficulties should 
not be allowed to go under. The 
sole exception is in the case of 
large-scale fraud and illegality. 
Even so, there is a general 
reluctance to let this happen. It 
may appeal to some (though 
few) who want to see a free . 
market approach prevail. But 
weighing against this is the very 
substantial loss of public con- 
fidence that could ensue, even 
though depositors’ funds are. 
guaranteed. Secondly, although 
a good many of the smaller, and 
some medium-sized banks, are 
controlled by a clearly identifi- 
able group of shareholders — 


the weak 


family or dose business of last resort The Corporacion 
associates — there are also small Ban can a (CB) was bom out of 
shareholders who can claim to necessity in the spring of 1978. 
be victims of mismanagement Under Spanish law, although 
and who risk losing everything, depositors were guaranteed by 
Thus with the principle of a special fund from November 
saving tbe bank uppermost in 1977, action, to save a bank is 
the banking community’s mind, only possible once it has filed 


attention has focused on the 

method of salvage. Until now 
there bare been four 

mechanisms employed. The first 
has been for the Bank of Spain 
to interest one of the banks in 
taking over control of the ailing 
institution. Tiiis obviously is 
the most satisfactory solution 
for the system as a whole. It 
happened in the case of the 

Catalans group with Banco 

Industrial de Mediterraneo, and 
Bankunion with Banco de 
Credos. Such a move has 
usually been accompanied by 
discreet but substantial Bank of 
Spain revolving credits at below 
market rates. 

A second method has been for 
the Bank of Spain to negotiate 
on a sort of gentleman's agree- 
ment basis for management 
changes to take place, usually 
with the appointment of either 
new board members or 
individual new appointees who 
enjoy the confidence of the 
Bank of Spain. This has 
occurred in the case of Bank- 


a petition for temporary 
receivership. But any. hint of 
such a move would inevitably 
affect customer confidence and 
prejudice any attempt at 
recovery. 

Occasions 

To bridge this gap the CB 
was created with a Pta 500,000 
capital. Since its creation it 
has acted on four separate 
occasions — moving in its own 
staff, protecting despositors and 
employees and guaranteeing all 
obligations u validly con- 
tracted.” The CB has never 
bought an outright majority of 
shares, merely those of the 
controlling group for a nominal 
peseta. Thus its ownership of 
the four banks is as follow’s; 
Cantabrico (60 per cent); 
Granada (51 per cent); Valla- 
dolid (70 per cent); Meridional 
(80 per cent); Credito Indus- 
trial (63 per cent). 

The aim of the CB has been 
not just to nurse these 
patients," but to restore them 


union, Lopez Quesada and to health-— in other words, bs 


latterly Banco de Asturias. 


careful management, to remove 


Quite apart from this there debts and return them to pro fita- 
have been several instances of bUity. so that they can be sold 
the Bank of Spain pumping 0 ff. The last bank to be 
funds into banks on the under- absorbed in this was Granada in 
standing that certain changes January 1979. 
are made in lending policy and So far the CB has succeeded 
portfolio investment The fo selling off one bank in its 
extent to which the Bank of care — a subsidiary of Granada, 
Spain has discreetly helped Banco de Credito Comercial. 
banks is not known, but it is In January Banco de Vizcaya, 
considered by the banking com- one of the big seven banks, 
munity to be substantial. The agreed to purchase this sub- 
common feature of all these sidiary — or rather the 65 per 
three mechanisms is that the cent stake held by Granada — 
vulnerable bank is helped, with for around $19.6m. This was 
the minimum of publicity and regarded as a major success for 
on the basis that it has a the CB. However, it also 
basically sound future — either happened to be the most viable 
associated with a larger institu- unit inside -the CB. 
tion or on its own. It is going to be far harder 

The fourth method, absorp- for the CB to sell off other 
tion into the “ bank hospital,” banks for a mixture of legal and 
on the other hand openly admits financial reasons. For instance, 
the need for drastic surgery, there are already eight legal 
and is nothing other than a line actions underway in connection 


with the other banks. 
Additionally there are sub- 
stantial losses to absorb, plus 
large Bank of Spain, special 
loans which need to be paid off 
or renegotiated. 

Given this situation, the 
banking community has begun 
to examine how the CB should 
fa) cope with its existing banks, 
and (b) come to terms with a 
new potential “ patient.” In 
either case more funds are 
needed. Tbe idea was mooted 
of raising sustamially the C-B's 
capital, but this was sharply 
resisted by most banks. They 
argued they could not persuade 
shareholders to underwrite such 
a move when a good part would 
be devoted to writing off losses 
and settling debts incurred by 
institutions over which they had 
no control. The banks also re- 
jected the idea of the Bank of 
Spain contributing to the capital 
increase, since this would 
appear too much like nationali- 
sation. The idea was finally 
killed because it threatened to 
make the CB too large an 
entity. 

This has therefore led both 
the authorities and the banking 
community to consider a system 
similar to that used in the U.S. 
Under this, the deposits guaran- 
tee fund will be broadened both 
in its scope and its content. 

Instead of the fund consist- 
ing of a once-off quota as at 
present, banks will be asked to 
contribute annually on the basis 
of one peseta- per 1,000 of their 
deposits. The funds generated 
in this way will be used both 
to aid tbe banks in the CB 
and tbose potentially in need 
but at present outside the CB. 
They will be made available on 
a discretionary basis, decided 
by the authorities, who would 
be able to strip down assets and 
sell them off to third parties or 
to write down capital. 

The CB is confident that if 
this system is adopted, then 
the banks it currently adminis- 
ters could be ** out of hospital ” 
within a year. It also provides a 
more solid guarantee to the 
system against the failure of 
banks currently in difficulties. 

R.G. 


Through the network 
of offices it maintains 
throughout the world, the 
BANCO EXTERIOR 
DE ESPANA group oflens 
its cfients rapid and effective 
service, the result of more 
than half a century of 
experience in industrial trade. 

A leader as regards 
Spanish foreign trade, the 
BANCO EXTERIOR DE 
ESPANA group renders 
exporters every type 
erf assistance. 

Any office of the 
BANCO EXTERIOR DE 
ESPANA group will gladly 
provide you the wide variety 
erf services offered by a major 
modem bank with years 
of experience. 


Our Banks 


Banco Espafiofen 
Londres , S. A. Gran Bretaffa, 
60, London ttfaff, 

London EC2P 2JB; 

Banco Espanol en 
Paris, S. A. Franda. 

Banco Espanol en 
B^lgica, S. A. Belgica. 

Banco Espanol en 
Alemania, S. A. Alemania. 
Banco Espanol en 
Holanda, S. A. Holanda. 

Banco Exterior, S. A. Panama. 
Banco Exterior, S. A. Paraguay. 
Banco.Exterior, S. A. Chile. 
Century National Bank. 
&Trust Co. EE UU. 

Banco Exterior, S. A. 

Argentina. 

(In the process of being 
founded) 

Banco Exterior, S. A. Brasil. 

(In the process of being 
founded) 

Associate Banks 

Banco Exterior de los Andes 
y de Espafia, S. A. Bolivia, 
Colombia, Ecuador, Espafia, 
Perti y Venezuela. 

Banco Exterior de Guinea 
Ecuatorial y de Esparia, S. A. 
Guinea Ecuatorial. 


Foreign Branches 

Banco Exterior de Espafia 
Miami. EE UU. 

Representatives 

Bogota, Buenos Aires, Caracas, 
Guatemala (Centro America y 
Caribe), Lisboa, 

Manama (Bahreim), Mexico, 
Moscu, Nueva York y Sao PaubJ 

GRUFO 

BANCO EXTERIOR 
DE ESPANA 
Banking without frontiers. 


m | j | 
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BEFORE THE end of the year 
there should be 20 foreign 
banks operating in Spain. This 
time last year there were only 
four, who had all for various 
historical reasons been in the 
country for some time. 

The admission of foreign 
banks to Spain is an important 
symbol of the Government’s 
desire both to stimulate and 
liberalise the banking system. 
The fact that the foreign banks 
aave been selectively admitted 
ind their operations hedged 
round with constraints cannot 
he ignored. Yet these restric- 
tions do not detraet‘ from tile 
importance of the event 

The Government has moved 
lautiausly, fully aware of the 
sensitivities of the more con- 
servative elements within the 
Spanish banks. Yet it has re- 
trained from openly trying to 


play the foreign banks off 
against the local ones, as was 
once feared. 

The decree admitting foreign 
banks was approved in June 
1978, but it took a further seven 
months for the authorities to 
work out which to admit, and on 
what terms. Efforts to keep 
initial entry down to four were 
overruled. But the Government 
felt obliged to hold down the 
initial number of entrants to 15 
out of 19 applicants,- and phase 
them in. Thus the first ten 
banks were allowed to begin 
operations as in March last 
year; the remaining five begin 
March this year. 

The first batch comprised 
four from the U.S. (Chase, Citi- 
bank, Manufacturers Hanover 
Trust, Morgan Guaranty), two 
from . the UK (Barclays, 
NatWest.) two from France 
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(BNP and Paribas) and two 
from W. Germany (Dresdner 
and Deutsche Bank). Those in 
the second batch were Con- 
tinental Illinois and Chemical 
Bank (U.S.), Algemene Bank 
(Netherlands), Banque de 
1'Indochine (France) and 
Commerzbank (Germany). 

Subsequently the Government 
agreed to admit Banco do 
Brasil. This bank had had its 
original application stalled on 
the grounds of its refusal to 
accept the idea of reciprocity. 
However, when Premier Adolfo 
Suarez visited Brazil last August 
agreement on the admission of 
the bank was among the out- 
comes. Of all the new 
admissions it was the sole one 
to be overtly political. In the 
case of the others the authori- 
ties basically admitted those 
which either had strong historic 
ties with Spain or had been 
active in recent business and 
represent major international 
institutions. 

All tbe 10 foreign banks came 
in under -the terms of establish- 
ing branch operations, which 
obliged them to bring in 
Pta 750.000 as security. By 
contrast. any bank wanting to 
establish a subsidiary had to put 
up Pta 1.5bn to cover capital 
and reserves, the minimum for 
a local bank. No bank did this 
—although the Bank of 
America took advantage of the 
decree which permitted the 
acquisition by foreign banks of 
fall control of Spanish hanks 
in which they already had a 
stake exceeding 25 per cent. At 
present there are 15 foreign 
banks operating, although the 
main banking body, the Consejo 
Superior Bancario, classifies 
Bank of America as a Spanish 
local bank. 

Banks operating through sub- 
sidiaries can open as many 
branches as they wish, but those 
opting for branch operations 
are limited to three. This Is 
not regarded as a real limita- 
tion since the principal interest 
is not in retail banking. 

Limitation 

The main limitation is on 
peseta dealings. This activity 
cannot exceed 40 per cent of a 
foreign bank's assets inside 
Spain. Such assets are defined 
as Government securities and 
that proportion of deposits 
which banks are obliged to 
place with tbe Bank of Spain. 
This restriction was imposed, 
on the insistence of the Spanish 
banking community, to protect 
possible competition in attract- 
ing peseta deposits. So far two 
of the newly admitted banks 
have decided to increase their 
security to allow greater scope 
in this respect— Deutsche Bank 
and BNP- The most significant 
operator has been BNP and its 
security is now Pta 1.3bn. 

The new banksbegan to show 
their hand in May last year and 
by July all were operational in 


one form or another. In terms 
of figures their impact has been, 
as expected, very slight Foreign 
banks now provide 1 per cent 
of total credit against 0.7 per 
cent the previous year. How- 
ever, the amount of credit pro- 
vided by these 14 banks doubled 
to Pta 91bn during the year. 
Whereas two-thirds of this lend- 
ing used to be in foreign cur- 
rency, the proportion now is 
just under 60 per cent 
Tbe foreign banks have been 
active in discounting but as a 
result of restrictions bein 
slapped on have been unable to 
do the kind of business in 
guarantees they had hoped. 
This situation,- and disputes over 
the application of turnover tax 
to loans, have been sore points 
during the year. 

Blocking 

In general the foreign banks 
have kept a low profile and 
adopted a " wait-and-see " policy. 
It has been important for them 
to discern the extent to which 
the banking community really 
accepted their presence or was 
prepared to continue playing a 
blocking game. Certain leading 
Spanish banks have continued to 
behave as though the foreign 
banks had not arrived — or that 
they could be shown bow things 
were done. 

This has been the case over 
tbe introduction of an accep- 
tances market on the bourses, 
pioneered by Barclays and 
Morgan. Agreement was reached 
with the Madrid Bourse by the 
foreign banks on taking accep- 
tances, without prior contact 
with the Spanish banks. Banesto. 
reportedly angry at this conduct, 
did its best to try and wreck 
the infant market. However, 
the foreign banks — more of 
which are expected In join in 
offering acceptances — were 
happy to find themselves being 
supported by the Economy 
Minister, Sr. Jose Luis Leal. 

The wariness of the two 
groups has also been evident 
in the question of admitting 
foreign banks to the Spanish 
Bankers’ Association. The Prime 
Minister is reported to have 
told at least two visiting heads 
of international banks that he 
preferred to see the foreign 
banks kept separate. In this 
way, he said, they would be 
able to set more of an example 
and would not f&H into the same 
bad habits as their Spanish 
colleagues. However, it now 
seems that the foreign banks 
will join the Association — but 
the extent of their rights is 
not yet clear. 

It is too soon to judge the 
impact of the foreigners. Cer- 
tainly their presence has helped 
remind Spanish bankers that 
sooner or later the system must 
liberalise. Their presence has 
begun to create a greater sense 
of competition, and a keener 
awareness of the need for more 
efficient management. 

R.G. 
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BNP 

Group 

Banque National© de Paris, France's 
leading commercial bank, has an 
international network extending over 
seventy-five countries. 

In Spain 

MADRID 

Serrano 67 

■ BANQUE NATIONALE DE PARIS Branch 

■ EUROPEA DEHNANC1ACION INVERSION 
Y PROMOCION S.A/’EUROFIP" Affiliate 

■ CONSEJO ESPANA S.A. Subsidiary 


BARCELONA 

■ CONSEJO ESPANA 5.A. Subsidiary 

Edfficio Windsor, Avenida Generolfsimo Franco no 474 

BILBAO 

■ CONSEJO ESPANA S.A. Subsidiary 
Guile Ledesma, 10 bis 


BNP's branch in Barcelona 
opens in June 

FJ1 Banque Nationale de Paris 

§jf “ Jf Head Office 

ms \sttstsss (6, Boulevard des italic ns, PAJWS 75009. Tel; 244-45-46. Tlx: 260 605. 

UK Subsidiary 

Banque Nationale de Paris Limited 

8-13 King William Street, LONDON EC4P 4HS. Tel: 01-626 5678. Tlx; 883412. 
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in Spain 



Ournew representative office in Madrid is 
partof the Grindlays BankGroup’s 
international network of over 200 branches 
and offices in more than 35 countries around 
the world. 

So, whether you require short and 
medium term eurocurrency loans, export 
related bond and guarantee facilities, export 
finance, project finance, trade finance or a 
wide range of other financial services bank 
on Grindlays to help you in Spain and 
around the world. 


Grindlays 
H Bank 
Limited 


Head Office: 

23 Fenchurch Street, London EC3P 3ED Tel: 01-626 0545 

Group Representative Office in Spain:' 

32 Alcala, Madrid 14, Tel: 231 8886/231 5233 Telex: 46363 GRND E 

Sranc/ies or offices Iny 

Australia ■ Austria - Bahrain ■ Bangladesh - Canada ■ Colombia ■ Cyprus ■ England ■ France ■ Germany - Ghana 
Greece • Hong Kong - India - Indonesia - Iran - Japan - Jersey - Jordan - Kenya - Republic of Korea ■ Malaysia 
Mexico - Monaco - Oman - Pakistan - Qatar - Scotland - Singapore - Spain - Sri Lanka - Switzerland - Uganda 
United Arab Emirates - United Slates of America - Zaire - Zambia - Zimbabwe 


1 INDOSUEZ 

Banque de I’lndochine et de Suez 

Head Off tea : 96, boulevard Haustmann - 75003 Paris — Tel. : 266.20.20 
Central Office : 44, rue de Counxlte s - 76008 Paris — Tel. : 7 66*2.12 
Telex : INSU X 660409 F 

London Branch : 62/64, Bishopsgate - London EC2N4AR - Tel. : 5884941 
Telex : 886463 INDOSU G 

l>l ^AORl^RANcI^T/Almagro34^adrfd^^^d^34lMl9601^| 
Telex : 23161 EBSUM E « 

(opened on March 1st 1980) I 


BRANCHES, SUBSIDIARIES, REPRESENTATIVE OFFICES 
AND AFFJUA TED BANKS 


FRANCE 
AUSTRALIA 
BAHRAIN 
-.BELGIUM 
BRAZIL 
DJIBOUTI 
FRENCH GUYANA 
FRENCH POLYNESIA 
GIBRALTAR 
GREAT BRITAIN 
HONG KONG 
INDONESIA 


ITALY 
JAPAN 
MALAYSIA 
NETHERLANDS 
NEW CALEDONIA 
NEW HEBRIDES 
PAKISTAN ' 
PHILIPPINES 
REUNION 

SAUDI ARABIA (B5J=.) 
SEYCHELLES 
SINGAPORE 


SOUTH AFRICA (F.B5 A) 
SOUTH KOREA 
SPAIN 
SRI LANKA 
SWITZERLAND 
THAILAND 

UNITED ARAB EMIRATES 
UNITED STATES 
WALLIS AND FUTUNA 
YEMEN 


La Banque de I'fndochine et de Suez announces the opening of a branch in Madrid on 1st March 
1980 under the management of Mr F.L. COLOMER. The new branch is a further addition to 
INDOSUEZ international network, particularly in Europe. 


INDOSUEZ has been present in Spain since 1970 through its representative office and it has 
worked towards developing the franco -Spanish trade. Furthermore, it has participated in the 
■ setting up and management of international financial operations in favour of major Spanish 
■companies. 





If you’re doing our job 
who’s doing yours? 


Offices.' Factories. Ware- 
houses. Shops. Sites arid 
investments valued, appraised, 
bought, sold, leased and 
manaoed on behalf of clients 
tin oup ho nr the Spanish 
Peninsula and Mantis. 


Lea vino you rime to do your job? 

Hii hard Lllis S.A. 

Edificio Iberia Mart 

Pedro Teixeira 8 Madrid 20 

Spain 

Telephone 455.35 00 
Telex 12786 
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Foreign buying helps share! 


SUPERFICIALLY the Spanish phone Company), which 
stock market seems to be resist- financed most of its expansion 
ing the economic crisis. The during the last years of General 
volume of trading in 1879 went Franco by issuing shares which 


MADRID EXCHANGE NEW ISSUES 
(Pfstbn.) 


up 25 per cent, and in terms 
of the number of companies 


did not bring the profits 
thousands of Spaniards who 


PubKe 

Issues 


Hdfied on the market Spain is bought them had hoped for, can 2975 I(UT 

said to rank third in Europe. no longer rely on this as a key ■■ - 


Bonds 
116.1 

"a doinr look ," toWevetT re- sou^e°of ^Wg's^dsTothers. ^76 — g 

veals these figures as window- l^e the large paper corpora- 1977 46.0 15£ 59 ” 33 

dressing. Activity on the three tions. withdrew from the stock W7 g 77 JS 20.3 140.6 -37- 16&2 -42 • ' 

exchanges in Madrid, Barcelona market long ago. 1979 ....7.... H05 ~333 1535 r Iffi 30'-;- 

^mt for 70*er cent 14 per a^eV^aH ^Actus* equally Source: Madrid Stock Market 1. 1_- • • / 

oeo ! and A°f er ? cnto i bllsines i While commercial banks and ' ■ . • ...... ' 

conducte d) ba* been depressed electricity companies, exchange on January 15 at bourse’s transactions. Out of .markets. Add to Hus &£££* 

S522t. w »JS» RSS Ptol^5m for one year at 18 new, capital admitted to tte 


Shares 

102.0 

*40.6 


: imur 

1 r{ . 


ElectnM > maintained high per cent. Sixty were stock exchange in 1879, Just 10 and’ sel ling of a sftar q refflffis 

JEJ JSSKE ratin ga in 1979. the prices of subscribed on that first day, and stocks on the Madrid exchange, the intervention of. the, <*ttjer 

industries listed under the soon the Banque Rationale de covering banks, electricity com- with six different - documents, 

metallurgical sector dropped 40 Paris joined in. However, the panies and utilities accounted and a delay of up to six manfhS 


stock exchange in 1879, just 10 and’ selling of a share; 


unemployment and deep reces- DO : nts _ 
sion. In tills sense 1979 was no * 
exception; prices showed ex- ' 
treme sensitivity do external JL.X2 
factors, with trends dictated by 
politics rather than by balance . It is 
sheets. tion oi 


Exaggerated 


It is also perhaps an indica- 

tion of the exaggerated pessi- recoras oy issuing zu At the other end, in terms of decides on whether or not a 
mism of Spain’s traditional in- acceptances at Fta .4.5m. at number of shares and fired company may be granted * 

Nestors (private banks and P er cent for S1X montns. interest securities picked up, quotation, and the overall 

financial institutions) that This led to speculation that the commercial and industrial council of the bourse do not 
foreign investors are now show- Banesto was trying to kill the banks absorbed 55 per cenVand represent all the groups which 
ing more confidence in the fledgling market For the the electricity companies 15 carry oat operations. Nor does 
bourse and in the ability of the moment, however, the chief per cent Moreover, a mere the council act as a watchdog, 
administration to cope with the novelty of the acceptances trade 5 per cent of all shares quoted Instead it seems tio represent 
present crisis. Foreign activity is that it represents the first in 1979 were the object of the interests of precisely those 
was chiefly responsible for the sign in several years of competi- regular trading. This institu- people it is designed to- 

record increases on the Madrid tion with the large national tionalisation of the bourse, supervise, 

index last March when, for the banks whose dominant position where advity revolves around, a 

first time in its history, a five- on the stock' market has never - few sectors and a few shares, is - Tlnfa milrar - - 

point rise was seen in two ses- seriously been challenged. compounded by other strac- v 


development prompted an for 62 per cent of total before, the transaction js 
emergency meeting by the big capitalisation, while three, in-, liquidated,, and. one may begin 
national banks and on the' last dostzlal sectors— mining and to understand why many piWije; 
day of January, Banesto, Spain's chemicals, textiles, vehicles— Investors shun the bourse. 


leading bank, broke previous ' accounted for just 6 per cent 


records 


issuing 


Fourthly, the committee 


Thp eenerai index: declined mism of Spain’s traditional in- acceptances at Fta .4.5m at number of shares and fired 

by 16 dfpoints last yearTand vestors (private banks and per cent for six months. Interest securities picked up, 


according to International 
Capital, a Geneva-based publica- 
tion , share values dropped more 
during the past decade on the 
Spanish bourses than on any of 
the world’s 17 other leading 
stock exchanges, with an overall 
decline in the index of 48 points 
compared with a rise in the cost 
of living index over the same 
period of 275 points. 


International financial institutions) 


In these circumstances, with f 1 ™ 5 >» « 

Min itnnArionpa Knsiiv xhnbp.n. after the general election .re- 


compounded by other strac- 


Tn the last analysis this to™! limitations. 


Unfamiliar 

As for the medium and small- 


public confidence badly shaken, -vT position has a lot to do with the Tax problems and regulations sized industries, wme a are corn- 

high rates of inflation and low importance of- the national banks impede the development of the Palely unfam ih a r with tiie 

returns on dividends, the stock de CeQ p^ in the economy as a whole. For market It is generally agreed stock market, these depend In- 
market no longer has the attrac- power for a further four year^ ^stance, though the Govern- that one reason why large creasingly on credit from the 

tion for investors that it had in In ml, foreign- investors raised meilt has pledged itself to corporations resist “going banks, at high interest rates, as 

the early 70s when a boom in Fts 5.9bn m new money on the develop the money market, the public” is to avoid indirect dis- their main source of outside 

share values resulted in 3m market in 1979. ana were bants* position as the chief closures to the tax authorities finance. ' , 

Spaniards owning shares. These JSSef^^raSSinSS to ' sa W Uers ** credit for the on their real economic and Mp'anwhne the most' recent 
small urban investors now find P 1 ™ suosenpuons our- 

it more profitable to deposit u *5-™ e flrst quartpi*- 
their savings with banks or to Now foreign activity is again 


Meanwhile the most recent 


small urban investors now find JPJr ^_rL pUons “ private sector has continued to financial situation. Meanwhile, developments related to the 

it more profitable to deposit “S the flrsrt ^ uart ® r - be decisive; it accounted for 77 existing taxes, on the Issue of SSrSSS? alerSf 

their savings with banks or to Now foreign activity is again per cent of all the private stock, are a dismeentive for law , ^ December which in- 

gamble with lotteries, while the at the centre of attention. To sector’s external financing in medium and small-sized indus- , ^ nf mnnpv 

Tamoine- . J ,V. IS 1077 Iks i-tnnlr fpinc- raalrinff a nnnfltfnn whila tltiWCU LUC »UtOUUL ttt HlUHej 


exchanges 


declined 


rural population remains get round the limitations 1977. Conversely, the stock tries seeking a quotation, while trusts mnv- 

circumspecL currently imposed on foreign market’s contribution was 15 per tar exemptions are generous 

Symptomatic of the crisis, banking operations in pesetas, cent and official credit 9.4 per for State-backed enterprises. ftt)m 10 per c® n t: of their total 

total capitalisation on the three foreign banks — Morgan, cent Seco ndly , though companies assets to 20 per cent, 

exchanges declined by Barclays and ■ Deutsche — Indeed the disproportionate jn principle obliged to pro- - , , • ... . 

Pta 95.4bn last year. Even a accompanied by one small role of the banks and of the y^e investors with accurate e ‘f m r lls c . par Y" 

major state-backed- utility like national bank, Induban, Issued institutional investors ^ and regular information- on ?P®““S ° f tbe-dow for ^wmsh 
the Telefonica (National Tele- 150 acceptances on the Madrid apparent at every stage of the their prospects and situation. 2 ^ 7estc . rs provide competi- 

this rule is seldom complied 
with. Conversdy the banks 
■* have a dear advantage, having 


Savings banks and sbf hs 

w' Thirdly, one of the most unfamiliar with the regulations 

# ^ striking features of the Spanish 0 f foreign stock markets, and 

* ’ 1 I __ | sto«* exchanges is that there is because the' decree makes it 

(Tt At! Cl I II T1 1C C £9 deveI °i >ed brokerage system, compulsory for Spanish inves- 

J 1 j !cl I 1 J I 1^1,1 fil l ^ There are also almost no tors to deposit their shares with 

■*- ^ organisations suited- to the - banks rather than with stock- 

interests of the small investor, brokers or jobbers even in those 
FOR SPAIN’S savings banks in the dark, and was carried Under Left-wing and regionally ™L ^dteSSSce comva£l£. whe « Practice Is 

1979 was a year of mixed for- out in the case of the savings control, the .savings banks “inSSwti onTSStte 

tunes. For the first time in banks without extracting any feared they would increasingly ^nck market reoulre the inter- 3516 development is 

recent years their share of total quid pro quo. The savings become local credit banks, of dea5 iz_ h that this month a data bank is 

banking deposits (around 35 banks are "theoretically non- ' obliged to finance projects with acrivlt 5 P _ tJlB going to be installed in the 

per cent) grew at a slower pace profit-making institutions which a poor or nil return- f Qr w jji C ij ^j, ey may earn up to Madrid exchange, which will 

than that of the commercial traditionally direct their credit Secondly, they were suspicious Pts 20m a year in commissions. P 1 " 07 ^ information on share 

banks, while the package o! towards first-time home buyers, that the Government might As a result the dealers are wines, the financial situation 
monetary measures decreed by into personal loans to small favour aspects of this reform as highlv dependent on the banks companies, capital increases 
the Government last April savers, credit too small and a way of bailing out insolvent and this" lack of independence “<1 so on. This is a step in 

bottled up the process of liber- medium-sized companies, and town, halls.. Spain’s combined is endorsed by existing market the right direction towards pro- 

alisation underway since August the construction industry, above municipal deficit has regulations that limit the num- viding public investors with 
1977, siphoning off a consider- all that section of it respons- accumulated to some Pta 400bu b er 0 f dealers and. forbid the juore information, 
able portion of their liquidity, lble for public housing. ($6bn) — that is to say, twice formation of associations of T m , 


access to inside information on 


the assets of these trusts has 


able portion of their liquidity, lble for public housing. 


ber of dealers and, forbid the note information, 
formation of associations of T __ 


But at the same time— and since the liberalisation, how- this year’s original public dealers covering the three stock 
much to their relief— a Socialist ^ portion of lending spending target, of which the 


Jane Monahan 


bill which sought to bring sav- earmar ked for housing has town halls were assigned only 
ings banks under greater local dropped markedly, with around 9 P" cent 
and regional govermnent con- pta 20bn being drawn away n , . 

trol was defeated in Parliament, the construction industry • Control 
In recent years the savings each month last year. Concern Regional control over the 

ba Si h ? ve b l en consiste ° ti ? has increased that -the savings S av£S bank? to at preset 

outstripping ‘ the commercial banks, rather than completing mly o?erateto 

banks’ growth rates by ^^aver- their traditional function, are federations^^ indeed 

age margm of 2 per cent— even in present ^dlt squeeze ^ oMiged to 75 per 

though they pay among the increasingly diverting lending ^nt of SSr fu^£ inside t£5 

iZ? vear re thT e Vend Ur wS m lu ?» a 7 interbank regi0IL But this is still nniy 

!fv«rc2i ea LtT, th- wimnvi rnt market, or using funds as a 75 per cent 0 f the 38 per cent 

tocSSn^Sieto^pSS EOUrce - 0f read3 L li i IuS ffi y i f °T ^ey control independentiy of 
companies connected with lead- the State, or 28* per cent all 

savin® baSs’Sr^er cent figures inthe ravings banks told . In practice this has meant 
B w . P l hierarchy. The Board of the th e decapitalisation of poor 

Thn? J ^ 3 -hi2 Spanish Confederation of regions in favour of the richer 

tip Savings Banks . (CECA), for ones, since the obligatory 

5JX er Cn?in^ e Rip ™spvpn ” example, has eight members deposits are channelled towards 

B !L SSL- who are also on the board of the so-called “privileged 


BAJVCO DE CREDITO 
A LA C01VSTRVCCI0N 

The largest state-owned 
development bank in Spain 


by Spain’s “ Big 
national banks— the 


nSf’snbSSily concern « Ulnstrated dy fnnd pobUdy ; owned 

there i«* no doubt that for the b y 311 embezzlement. scandal un- heavy mdustxy or semi-pubhcly 
moment the°r mm “r earthed . in -Barcelona lost owned monopolies, 
manoeuvre ha K been mmaned. March. Some Pta 500m haa ■ Thus industrialised Catalonia, 


l 6 loading private companies. 


the soTcalled “ privileged 
circuits” .of credit, which 


B 8 


moment their room foi 
manoeuvre has been curtailed. 


Increased 


Miarch. ' Some Pta 500m haa • Thus industrialised Catalonia, 
been siphoned off from bogus with little large-scale or pablidy 
account books . at a national owned industry but a high con- 


bank branch, to which clients centration 


savings, 


The main reason for this is had been lured with the Andalusia, with little industry 
the brake on liberalisation, promise of 23 per cent annual to. speak of and 2}m emigrant 
Under the reforms of August, interest. The main institution workers who would see their 
1977, the savings banks were affected was the Caixa, Spain's remittances invested anywhere 
brought closer into line with largest savings bank and the except in a job inside their own 
the commercial banks. Their fifth largest financial entity region, both feel justified in 
staple market remained the overall, which was taken for complaining, 
small saver and wage earner pta 370m. In September the rarra 

but their range of services was From the Caixa’s point of bought a 7 per cent stake in 
increased, allowing them, for view, it was more a question of Banca Catalans, the flagship of 
example, to discount commer- imprudence than impropriety, the six-bank Catalans group put 
cial paper, take part in foreign But observers were quick to together over the last 20 years 
currency transactions and deal ask what a savings bank was by the _ family of Sr. 


in the interbank. market 


doing putting its money into Jordi 


family 


of Sr. 
moderate 


Institution specialised in financing house 
building and home-purchase for middle and 
low income groups. 

Its activities include shipbuilding loans, 
as well as school hospital and 
public services financing. 

Head Office: 

Plaza Santa Barbara, 2. Madrid-4 


But the major change was in speculative areas anyway, nationalist leader. Both sides 
the portion of deposits which rather than into the socially naturally stressed the financial 

had to be invested along lines useful projects which figure reasons behind this first link-up 

laid down by the State. This high up on the savings banks’ between a commercial and 

was reduced from 69 per cent charter, and which for many savings bank in Spain. But the 

to 67 per cent falling by a people give them their attrac- operation nevertheless coincides 
quarter percentage point a tion. neatly with two of the strategic 


quarter percentage point a 
month, so that by last April it 


on. neatly with two of the strategic 

The incident fuelled the criti- aims of Catalan nationalism. 


On the one hand the corn- 


stood at 62 per cent, leaving pism that had led to the On the one hand the com- 
the savings banks with more Socialists putting forward a bill merciai bank tfe-up places the 

liquidity than at any other designed to bring the savings Caixa outside the orbit of the 

time in their otherwise banks under greater local con- .Catalan Left No legal change 

uneventful history. ' trol. The measures would have is involved since both the 

The April measures, de- allowed 50 per cent of hoard Caixa and Catalans are private 
signed principally - to relieve members to be appointed by entities and the operation .was 

pressure on a tight money town of city municipaEties, ^ any case a one-off Job under 
supply target by curbing -the with the rest of the seats dis- special Bank of Spain authorisa- 
raassive influx of foreign credit trihuted among the trade Hon - ® ut there is Httle doubt 
and to expand domestic credit, unions, depositors and cultural Caixa is, in political 

immediately slowed this drop and neighbourhood associations, terms,* much more private than 
from a quarter to one-tenth of as it was. in the municipal it was this time last year. 


BANCO 

POPULAR 

ESPANOL 


▻ 


HIGHLIGHTS FROM ACCOUNTS * 

As at 31st December, 1979 & 1970 


Million US $** 
1979 1973 


from a quarter to one-tenth of as it was. in. the municipal’ ft * MS 'Iff ^ A I 
a percentage point At . the election of last April— the first On the other the combined 

same time they established a in 4$ years— 32 of the 82 sav- of. the Caixa and the 

system of obligatory .deposits ings banks grouped in CECA Sff™ amount to about 

with the Bank of Spain, came under substantial control W®* Piling Catalan banking 

remunerated at minimum rates by democratically elected local on the same footing as the -“Big 
and redeemable by the grant- authorities. national banks. This 

ing of medium-term credits and The savings banks’ concern l00ks . a ^P towards 


Net Earnings' 
Total Equity 
Total Deposits 


Variation 

+38.00 

+20.40 


the subscription of . domestic was twofold. Firet, it was 
capital issues. The two always clear that the Left 


Seven ” national banks. This 
looks like a flrst step towards 
overcoming the traditional , 
weakness Of Catalan finance i 


Total Deposits 5,08250 4,267.18 +19,11 

Total Loans & Discount^- 3749.62 37ffo.41 +T4J3 

Number of Employees 8,962 8J80 +2.10 


measures together drained off would sweep the board in demo- JSH 1, SSl!? 4 wp i 

some Pta 90-lCflbn in the course eratic Ioeal elections. . As it fortKnes g* 


of nine months. . was, the combined Left and 

But for 1977 liberalisation regionalist forces won control of 
was in. many respects a -leap 28 of Spain’s 30 major cities. 


was, the combined Left and 
paviAniiirt-htiMu..... 7 .ueeaea arose. 


much - 1 


David Gardner 
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How deadwood was chipped away 
from Scotland’s board industry 


Ray Perman reports on the emergence of Caberboard from the collapsed Scottish Timber Products 


IN 1977 Scottish Timber ftxv- 
ducts collapsed in a heap of 
financial debris. Six months 
later its plant, under new owner- 
ship and with, a new name, 
began manufacturing chipboard 
again and was profitable from 
its first month of production, 
it has been a money spinner 
ewer since and is now <ra the 
verge of a £5m expansion. 

How did this transformation 
come about? The plant was, 
of course, “rescued” and 
! “ rescues ” have become just as 

much a part of the UK indus- 
trial scene in the late 1970s 
and early 1980s as mergers were 
in the late 1960s. 

STP was set up in 1972 by a 
group of private investors to 
make chipboard. The omens 
* looked good. The UK market 
was big and growing and only 
30 per cent of the demand could 
be satisfied by domestic pro- 
ducers. The government was 
anxious to make full use of the 
large quantities of timber 
becoming available is Scotland. 

The company had enough 
backing to buy a greenfield site 
at Cowie, Stirlingshire, to build - 
a large factory with plenty of 
room for expansion and instal 
sorhe of the biggest and most 
technologically advanced plant 
available. It hoped to be the 
most successful chipboard pro- 
ducer in the UK. 

These hopes were never 
'realised and after five years of 
indifferent performance, STP 
closed. Part of the initial 
financing for the £10m plant bad 
been arranged in Deutsche- 
marks and as Britain went 
through a currency crisis in the 
mid-1970s the interest payments 
doubled in sterling terms. Dr. 


Bob Stillinger, the man who led 
the rescue operation, believes 
this unanticipated burden 
weakend the management In its 
approach to a lot of the other 
problems. 

Labour relations were already 
less than perfect; but knowing 
that any disruption, could mean 
that the company would not be 
able to meet its interest pay- 
ments, encouraged the manage- 
ment to give in to the unions. 
The plant was grossly over- 
manned (experience since the 
collapse hits shown it can be run 
on less than half the number 
employed by STP). It never 
reached the productivity levels 
of which its advanced machinery 
was capable, the workforce was 
poorly motivated and when the 
market faltered in the face of 
aggressive foreign competition, 
the company went under. 


Receiver 


The Cowie plant lay idle for 
six months while the receiver, 
the government, unions and the 
local HP tried to find somebody 
to buy it Several negotiations 
came to nothing and the prob- 
lem was made harder by die 
fact that the Irish were also 
looking for a buyer for a chip- 
board company in the Republic. 
Finally it was one of STP’s 
largest creditors, the West 
German group Bisonwerke 
Bahre and Greten, which had 
supplied the manufacturing 
machinery, which stepped in 
and bought the company for 
£2m. 

In 1978 Bison asked Sti] linger, 
an American then doing con- 
sultancy work in the U.S. and 
Canada, to try to save the firm 


at Cowie, which had bow been 
renamed Caberboard. 

The choice of man turned out 
to be crucial. With 27 years’ 
experience in the industry, first 
as an academic, then in tech- 
nical development and finally 
management, Stillinger knew 
particle board manufacture 
inside out. But just as important 
was his approach to manage- 
ment As a man at the summit 
of bis career, he knew what he 
wanted to do and was stubborn 
enough to defy unions and 
owners to do it Whereas a 
younger man with an eye on 
his promotion prospects and his 
mortgage commitments might 
have been tempted into com- 
promise, Stillinger stuck obsti- 
nately to his point of view time 
and time again. 

He prefers to call this style 
"firm but fair.” Others in the 
plant describe it more plainly 
as "tough.” 

The first test came immedia- 
tely. Stillinger and his manage- 
ment team (the production, 
marketing and finance managers 
bad been asked by Bison to stay 
on) worked out that the plant 
could be run with 153 people. 
The unions insisted that the 
number should be nearer to the 
old figure of 375. There was a 
two week strike and Bison be- 
gan to get nervous that Its 
gamble was not going to pay off 
at all. Stillinger. however, stuck 
to his guns and won. 

Cuts were not only made on 
the factory floor. Office staff was 
cut from 22 to eight, the sales 
team from ten to five, the num- 
ber of plant managers and super- 
visee was cut drastically. "Pre- 
viously there had been mass con- 
fusion as far as supervision was 
concerned. I am a great believer 


in one man having no more than 
one boss, so we cut out an entire 
level of supervision,” Stillinger 
explains. 

“In the original organisational 
set up, the man on the sander 
was not allowed to make the de- 
cision when to change the sand- 
paper, but who is in a better 
position to know than the man 
who operates the machine? Now 
each process operator has more 
responsibility and has to make 
decisions — there’s no-one else to 
make them. Making the machine 
operator believe he is an import- 
ant chap— -and he is— has 
helped the overall morale of 
the plant” 

Although Stillinger does not 
admit it the opportunity of the 
cut in maiming was also used to 
weed out the “troublemakers.” 
The plant in its STP days was 
described by one who then knew 
it as highly political. The new 
management went through the 
employment list and blacklisted 
those it did not want The cri- 
terion, as explained to the 
unions, was previous work re- 
cord, but the management found 
little difficulty in picking the 
people it wanted; those identi- 
fied as undesirable also bad a 
history of poor performance and 
attendance. 

The new manning level was 
so near the minimum needed 
to run the plant that absences 
had to be covered by voluntary 
overtime. It was important, 
therefore, to cut absenteeism, 
which had bee n run ning at 8-10 
per cent under STP. Stillinger’s 
solution was characteristic; he 
abolished the sickness scheme 
under which short absences were 
covered on full pay. Now the 
first three days away from work 
are unpaid, unless there is a 
doctors’ certificate; the 


absenteeism rate last year was 
less than one per cent 

The blunt approach to 
industrial relations also extends 
to wage negotiations. Stillinger 
professes not to believe in the 
protracted haggle whereby tbe 
management starts with a 
ridiculously low offer and the 
unions with an equally ridicu- 
lous claim and the two sides 
converge over weeks and 
months. 

When CaberboartTs first 
annual pay negotiations came in 
January 1979, Stillinger offered 
five per cent — partly because he 
calculated that it was all the 
firm could afford and partly 
because he was under govern- 
ment pressure to abide by the 
Callaghan pay policy. He 
described it as his first and 
final offer, but the shop stewards 
did not believe him. There was 
a three-week strike. 

Bison was again nervous, he 
says, but be sat it out ** For the 
first time in their lives the 
unions had to come back and 
accept what was offered to them 
in the first place.” 
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Dr. Bob Stillinger (left) managing director of Caberboard: “I am a great believer in one man having 

no more than one boss” 


Trust 


Tbe principle, Stillinger 
maintains, is integrity in 
negotiations. But this year's 
negotiations showed that it can 
be bent slightly. An initial offer 
of 12.5 per cent had to be 
sweetened to 15 as an induce- 
ment to the unions to agree a 
revision in the productivity 
scheme. But it was accepted 
without trouble. 

Since tbe 1979 strike the 
plant has been dispute free. “I 
thin k we are over the bump 
now,” s tillin ger says, “trust has 
been restored between the man- 


agement and the unions. We 
know that any time they want 
the unions can shut down tbe 
plant; they don’t have to prove 
that any more. But we also have 
confidence that we have a good 
workforce that is going to 
try to make this place go.” 

Tbe productivity scheme was 
another innovation in .the plant 
and is worth a second look, 
since it is unusual and has been 
extremely successful. It is based 
on the fact that above a certain 
minimum production level extra 
output becomes progressively 
more profitable, since fixed 
costs are spread more widely. 
This relationship is plotted as 
a curve on a graph which is 
pinned up in the works canteen. 
The profit from extra produc- 
tion above the norm is simply 
divided equally between the 
workforce and the management, 
tbe employees* share being paid 
as a flatrate to everybody in 
tbe plant. Absence, for any 
cause except industrial injury, 
means a deduction from the 
productivity payment which is 
shared out among those still at 
work. 

In its STP days the plant had 
averaged 400-500 cubic metres 
of chipboard a day. Before the 
productivity scheme was intro- 
duced in September 1978, 


Caberboard was averaging 530; 
in the first month of operation 
of the scheme output leapt to 
625, the following month to 660 
and in 1979 the average was 
736. 

The incentive payments are 
high. In January, despite a 
seasonal lull in production, the 
productivity bonus averaged 
£17 per worker per week. 

Manning and productivity 
have been seen as just means 
to an overall end of keeping 
manufacturing costs as low as 
possible. Another part of this 
strategy is constant improve- 
ment and modernisation of the 
plant When Caberboard began 
production £850,000 was spent 
modifying the already fairly 
new machinery inherited from 
STP in order to make it more 
efficient. A further £500,000 was 
spent in 1979; a similar amount 
will be spent this year. The 
money is internally generated 
and set aside on a replacement 
cost depreciation system. 

The percentage of damaged 
or substandard board produced 
has been reduced from around 
20 per cent in the days of STP 
to 6 per cent or less. 

Stillinger believes that the 
company's production costs are 
competitive with any in Europe. 

Caberboard made a pre-tax 


profit of around £250.000 in its' 
first 11 months of operation and. 
the figure for 1979 is likely to be 
twice that. The company is on 
the verge of adding a new pro- 
duction line for a product new 
to the UK. medium density 
fibre board, and tbere are long- 
term hopes for further expan- 
sion. l 

Stillinger now splits' his time' 
between the plant and the TJ.S. ' 
He has been accused by the 
unions of being an “absentee- 
landlord,’’ but the day-to-day' 
management runs smoothly ! 
without him through a three- 
man team of Ron McDonald, 
the marketing manager, Klaus 
Kohler, production manager, 
and Alastair Harper, finance 
director. All three discuss the. 
problems of the plant together. 

“ Under STP we had a wider 
management, but people did not 
get on so well,” Harper remem- 
bers. “There was much less; 
co-operation. Now we get to 
know everybody else’s point o£- 
view and what is going on. Wc . 
have the authority to take ' 
decisions and the workforce 
knows that wo can decide 
things. If we need to get in 
touch with Bob, we can get 
him in minutes by phone oc 
telex.” 


BEFORE 250 guests at the 
American Federation of Arts 
in New York. Cbesebrough- 
Pond’s chairman, Ralph Ward, 
admitted he could have chosen 
to celebrate the giant com- 
pany's centenary by recalling 
the company’s good dividend 
record; and by looking forward 
to its continued growth and 
prosperity. 

Instead, tbe centenary was 
celebrated with a cocktail party 
and the display of three paint- 
ings the company had commis- 
sioned for the occasion. Mr. 
Ward also introduced a 20- 
minute film that explained tbe 
paintings and the relation of 
their family theme to Chese- 
brougb-Pond’s business: cos- 
metics, health-care products 
and packaged foods. 

Done by a local artist, the 
representational and rather 
sentimental works showed fami- 
lies picking strawberries, fish- 
ing from a bridge and sitting 
at a park bench. The film made 
the company sound almost like 
a synonym for “family,” with 
its creams and salves and 
Vaseline. 

After this reception for the 
Press and local celebrities, the 
show is touring the company’s 
plants in America. Posters of 
the paintings will be given to 
! employees. 

I The idea of these public 
i relations extravaganzas was 
; suggested by Chesebrough- 
i Pond’s art consultant of six 
•f years’ standing, Judith Selko- 
witz. Previously she had 


Big business joins the U.S. art circuit 


supplied scores. If not hundreds* 
of paintings and prints to 
decorate offices and hallways in 
the company’s headquarters in 
Greenwich, Connecticut 

The growing breed of art con- 
sultants is becoming more 
responsible for the image com- 
panies project into the world. 
The consultants see art not just 
as an investment — if indeed it 
is an investment at all, since 
their clients do not intend to 
resell the works. A more down- 
to-earth reason why the con- 
sultants shy away from the word 
investment" is that they do mot 
want to be held responsible for 
tbe buoyant and unpredictable 
■art market 

Companies like Cbesebrough- 
Pond’s are willing to pay well for 
both the advice and the art. 
Judith Seiko witz charges $75 an 
hour for her services, and $35 an 
hour for each of hear three 
assistants. As for the cost of the 
art itself, a number of con- 
sultants admit to having indi- 
vidual clients who spend a 
million dollars a year. 

The growing awareness of the 
potential value of an to busi- 
ness has focussed particular 
attention on those highly 
esteemed collections already 
held by corporations. The best- 
known belongs to Chase Man- 
hattan Bank in New York. Its 
chairman , David Rockefeller, 
started the collection in 1959 



Another example of a highly- 
regarded collection— also begun 
in 1959 — belongs to Ciba-Geigy 
pharmaceuticals group. Its 
works have been lent for public 
shows; tbe company has pro- 
duced catalogues on aspects of 
the ■ collection, and at even 
arranged to become a member 
of the Museum of Modern Art 
so that employees could see 
more art «t their leisure. Such 
corporate memberships have 
since spread to other companies 
and been a valuable source of 
contributions to museums. 

To provide more information 
for their own benefit as well as 
the client’s, a number of reput- 


able consultants are in the pro- 
cess of putting together an 
organisation to be called the 
Association of Professional Art 
Advisers. Among other matters. 
It will provide guidance on 
forms of payment. 

This is a recognised problem 
area among consultants, since 
commissions are sometimes col- 
lected from both customers and 
artists, a practice aptly known 
as . “double dealing.” Tamara 
Thomas, a West Coast consultant 
who Is spearheading the 
Association, considers an hourly 
fee the safest form of payment, 
and prefers to have her cus- 
tomers pay artists direct for the 


works acquired. “It is hard to 
believe that business men who 
require careful contracts in 
other things allow their art col- 
lections to be decided by a 
friend of the last president’s 
wife,” she says of the need for 
professionalism. 

Another leading consultant, 
Mary Lanier— who set up her 
own consultancy after curating 
the Chase collection for a 
number of years — believes that 
fb II disclosure is the best safe- 
guard. whatever form of pay- 
ment is decided upon. 

Ms. Lanier has found that a 
guiding figure for what cor- 
porations find reasonable to 
spend on art is 0.5 per cent of 
their building budget, the same 
proportion that the Government 
sets aside for art in new 
projects. “ That js usually too 


low, but it is a basis for making . 
a budget,” she claims, adding r) 
that she prefers to tell the-, 
client herself wbat it will cost..; 
to acquire the kind of collection* 
he wants, rather than to be on 
the receiving end of the reverse * 
process. 

Even if corporations remain 
within the $5,0G0 limit that 
Tamara Thomas finds they are- 
currently willing to spend onC 
individual works, they and their ‘ 
consultants may help a new;: 
generation of artists to emerge, 
from their garrets. If that does; 
happen, American corporations; 
will have really earned the •; 
accolades and appreciation that 
a good corporate art collection ' 
can already provide them in- 
public relations terms. 


Frank Upskis 


Robert Dash (left) and Ralph E Ward, president and chairman of 
Chesebrough-Pond, with two works commissioned from Dash by 
the company. 


and was able, through his per- 
sonal interest and influence, to 
keep the collection going despite 
initial misgivings within and 
outside the bank. Today, it has 
been valued at twice the price 
paid for tbe nearly 5,000 works 
now held. 

Chase, which is the only com- 
pany to reveal the monetary 
value of Us collection (currently 
$5 .4m), benefitted from unique 
circumstances that can mislead 
other -companies into thinking 
they will derive the same results 
from their high-minded, though 


not necessarily informed, foray 
into the ant market. 

Having started the collection 
so early, the bank saw its paint- 
ings rise in value with the 
general burgeoning of prices in 
art. Moreover, Rockefeller ap- 
pointed a high-powered review 
committee, including museum 
directors and other notables, to 
put tbe collection together. 
Among the purchases was a 
mobile by Alexander Calder 
commissioned for $10,300 in 
1959 which is now valued at 
$150,000. 


FlYP&O WIDE BODIED JETS 
FROM TOWER BRIDGE 

If you want to By across the sea to the Continent nM ]tff| 

to the British and Foreign Wharf near Tower Bridge £ Qr M Cl U#« 


go 

and take P&O's amazing Jetfoil. 

At an exhilarating 50mph, you re in Ostend irtjust hours* 

And with three departures a day,Jetfoiis are ail the 
things about flying without the bad 

They put the Ointment at your fingertips. 

So tty PGOJetfoiL Like you've never 
flown 



London Dcpartum Times: 0815 1230 i_J3D 
Ostend Departure Times: 0845 1400 1800 
(local time) 

fur an immediate reservation oca _ 

brochure cootaOyour Travel Agent or nng 

01-4880461 


E&D Jet Ferries 

J PLANE SAILING 


and their dependants 




H 




Fund for Sailors 


K&eshanz aretf,lcKkmSWiX8NF. 

XHBJTJND TOR CHARIHIS THAT SOPPOEff 
ffiAFAREBSJNNEEtiATHSREAMttJES 


T-act year; KGFS distributed al most £ 500,000 to 
specialist Charities supporting seafarers (the Royal 
Navy, the Royal Marines, the Merchant sea m en, 
the Fishermen) who are in need, together with their 
y fajM***", rtna ir famin es and dependants. 

Tb allow for inflation, we need, to provide much- 
more tins yean 

Usually, these brave seamen are in difficulties 
through no fault of their own. Death, disablement, 
age, chronic Alness ... all take thdrtoQ. We must 
not let them and their dependants down. Please 
help King George’s Fund for Saflots to go on 



The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 


It will be published in an 
eight-page format on the 
following dates in the 
remainder of 1980. 


April 14 

May 12 

Jane 11 




helping — with your donations, covenants, l e gacies. 


a 




There is a limited 
amount of advertising 
space available each 
month; if your company 
is interested in taking 
advantage of this offer 
please contact: 


The Financial 
Advertisement 
Department 
on 01-248 8000 
Ext. 424 or 389 
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Impressions of 
Cologne 


Unholy trinity of the 


i .:: ; 


ALTHOUGH THE EARTH is 
divided into East. West and the 
Third World, it has other 
tribal encampments which also 


commercial cinema and Video Arts-is one of the players, leaving the 16mm pro- relay of sponsored 
sponsored films. creators behind the current TV lector m the rapboard, gather- UE commonplace, the whole 

When I started writing this series Yes Minister, the best sit- ing dust But just in case I am media world, is opening up. iJHEtoMSfta. TSouv? 

column about 17 years ago, it com we have seen for a long allowed to forget that there is Fresh and wider opportunities n>ldrmatl gew in, specially for 

was all very much simpler, time. still strong support for film; a £ave opened up. Sponsors will •: - 


BY MALCOLM RUTHERFORD 


threaten economic and social Mostly it was Industrial films, 
instability. These are manifest ^th television out of sight on 


A BRITISH diplomat once told -rue caiuswiui wuiw ■ ?»« .«» trinities. TJtie most ansuxu viucum uui vt uuuu vu n.v ivv«r ui»e nave vreaicu « — — - — * — — — LMW9 UL imuvum uiuawoauufi j ' ijiL ra . 

me that there were only three the infuriating habit of con- M PA t wtsc and other. Now the industrial film thriving business, even adding for point-of-sale displays. Gor- jaws or the commercial policies gay ig evem* 

tinental churches of dispensing $™ e A s W ^ Jryl Am sponsors are using video, the a drop to ICTs annual profits don has supplied Mariey Home- of cinema chains. 

really distinguished Germans tracts about the SECAM, the initials of the toe broadcasters supplying through its film unit sub- care and Dodge City with 40 Th ere remains, however the paD 

living -m West Berlin. One was ^ world and prac- incompatible broadcast tele- programmes f or video and the sidiar^, Millbank Films. The Fairchild desk-top projectors on ^^h^^ternal SS- ifl 1NV 7M0 

a newspaper proprietor, another tlcally nothing about their own vision systems which are cinema' industry is being latest offerings from this which customers can see short Sane les. The world has com e JHS 

was a conductor and the third history, is an example. It is not respectively associated with challenged by all. accomplished outfit include two product demonstration films t o teems with 35 mra/16 mm and 


in a variety of very unholy one flank and the commercial 
The cathedral, which shares unties. The most absurd cinema out of mind on the 


time. still strong support for film; a titeSSonT. ’ w 

Seventeen years ago, com- recent Press release from s00 n have the means available • ' ... 
mercial training films were not Gordon Audio Visual provides reach mass audiences (via 

even being made in Britain, a sharp reminder that Super home video) without the restric- Japan^e are -^n com- 

Now these have ' created a 8mm film is a compact medium tions of national broadcasting £jvL_3?f 


Middle East Non-geographical 
in its following is the much 
older but equally incompatible 


Marx 


was a conductor and the third history, is an example. Zt is not respectively associated with 
I have forgotten, though he the most pleasing cathedral in non-ProncIj Europe, North 
may have been a political ^ ■ n c ® rtamly America/Japan and France/ 

scientist “It makes life," said am0Dg most Middle East Non-geographical 

the diplomat “so dreadfully to its following is the much 

provincial.” ™ tht^dl^ns set about bull* older but equally incompatible 

It is unknown to me bow ^ something bigger. They trinity of 35 mm, 16 mm and 
many distinguished Germans abandoned the attempt when 8 HUM fllffl- 
live in Cologne but even if the fashion turned against ^ Pn . 

there are none at all, provincial Gothic circfl 1510> ^ the miS- More “ 7^ 

life does seem quite flourishing. 19tb century they began again cassettes we haFe bad another 

where their forebears left off. three — VHS, Betamax and VCR 
Marx The spires, which are the most (the last about to be replaced 

notable feature, were com- by V2000)— each unique and all 
Cologne has a population pleted only 100 years ago, f -p,--. West 

(about 800.000) midway apparently according to the fighting itoutVxeEst, 
between that of Sheffield and original design. The British in ^ ™ e Third world. Ana now 
Birmingham, and many of the the war took great pride in not with the latest innovation, video 
same commercial interests. Yet bombing it; instead they hit discs, another three vie for 

to arrive in Cologne from the more beautiful smaller superiority VLP VHD and 

England is to enter a different churches round about SelectaVision (although the 

srs TS? The cathedral is no ionger ^ sys.eS, very 

GOTnanrecession inthe 1970s SSSSh JSSKA «£ similar to VLP. is strictly a 
-when, one was told toe pur- remains fourth almost incompatible 

is perhaps uglier than ever. Yet system). There is also a 
reached saturation point it has th Tnrvw astnnishinp dpvplnn- m-nurine awareness of toe gulf 


For me, trying to make some 
sense of this and draw a 
perspective on the scene, til? 
last few weeks typify the 
process of convergence now 
taking place. Video Arts, for 
example, recently previewed 
two of its latest industrial 
training films— Cost. Profit and 
Break-Even (a very elementary 
but ludd introduction to the 
parameters which govern 


a drop to ICrs annual proms aon uas uuppucu miibj qi cinema cnains. * 

through its film unit sub- care and Dodge City with 40 ^ remains, however the pttD 

sidiary, Millbank Films. The Fairchild desktop projectors <m T^h^lterSl 

latest offerings from this triangles. The world has come Despite Sony's ciaito for the C7 

accomphshed outfit include two product demonstration films t0 term s with 35 hhh,16 mm and recorder 


FILM AND VIDEO 

BY JOHN CHITTOCK 


8 nun, with each gauge offering +** world,” Panasonic was 
clearly separate characteristics demonstrating Identical facilities 
suited for different .applications. ^ machine theday before 
The unhappy situation of PAL, ^ what was described as the 
NTSC and SECABf has . been H ymH launch ” — held in 
partiy (yet mcpensively) ^endOT at a seiect but testily 
resolved by the engineers with hmcb gathering, 

conversion equipment enabhng^. .. _ , ■ — 


o nun mm. iwv w* , CQDveiswu .. 

m video- training films— Cosf. Pro/it and f or example, British television For • iSSSSi 

s-jarjs SS^SrTS MfraSfeaS 

by V2000) each unique and all mtoonajre ora backup ana tfae VMeo Axts and profit by up to three times. discs, such compromises are g^n conference, where the 

fighting it out like East, West ine jL> Twentieth fi hn but relates it exceedingly in all these activities, there unlikely. The rival syste ms are m^p competing video 

and the Third World. And now crv.turu? (a welcome overdue wel1 to toe hard realities of is one common denominator: quite incompatible (although it disc companies will eacJi have 
with the latest innovation, video addition to toe little’ material business (compulsory vjewmg tfa e propammes And. « hasj been suggested Jhal Endw ^eakers-Phillps, JVC md 


reacueu sdiu«L. U u^ 0 m L — ^ mfJSt deve lop- 

k 6 ® 0 ment ls toe piazza. It Is given 

« a Wh ^f 0TCr 10 some refinement of 

roller-skating and skate-board- 


growing awareness of toe gulf 
between broadcasting, toe 


rwuni* ia wplmmp overdue wel1 to the hard realities of is one common denominator: quite incompatible (although it ^ companies will each have 

addition to toe little’ material business (compulsory viewing the programmes. And, of has been suggested that video speakers— Philips, JVC and 

available on industrial for aR young business course, the people who make discs designed for electro- rca It now seems likely (but 

relations) students); toe second. The 5 them. In 1963 the producers capacitance systems might be nothing is ever certain in this 

ThP ^'nnd film was seriated “M"s. brings four senior and directors- rarely strayed playable on optical systems). ■ business) that JVC. and RCA 

hr tPieririon rfavwrieht Jack “lagers together for a dis- beyond their own camp fires— More fuel was added to the will then provide toe first UK 

SnRPnthai ?hirt *5^ of average on money, margins and indeed, didn’t even know that flames last Thursday when Sonv public demonstrations of their 

fiirriwrV rrAo. is currently other financial parameters in there were other worlds beyond held the UK launch of its latest players. As programme chair- 

transmittin 2 another Video At 4 business. their own territory. Now with version of toe Betamax video- man of the conference. I hope 

ierKs— toe Milton Friedman Films like these will be in- video, the hope of sponsored cassette recorder, the C7, to return to -this swt In two 

economics epic. Free to Choose; ere a singly used by training films on the UK’s fourth tele- restyled and refined to produce weeks with a cohered account 

and Antony Jay— chairman of officers on video - cassette vision channel, and satellite visual monitoring on fast wind of tfae battle. • 


ing since the second world war. 
Its citizens are draped In suede 
or astrakhan. 


ing. The young people glide 
about and even skate up walls 
and down again in a silence in 


It is true that the city is in keeping with a cathedral pre- 
man y ways favoured by geo- cinet. The older people look 


Going should help Northleach 



Duns Scotus taught at its mo den version of 

schools; and it flourished again German p ainting , 
in the 19th century under the 
Prussians when, for a while. r W<>lfiitinnc 
Karl Marx was a local news- lldlllUUID 
paper editor. Practically every- does th is 


What does this mean? You 


ing of toe Flat, any Lincoln score in three seasons in soft Gem is to be ndden oy tne 1 id 

ante-post backer bold enough or testing conditions. claimer N. Carlisle, 

to take a chance, not only with While Smartsetis prospects Steel Ruler, certain to have 
his horse but the draw, will do have been diminishing with come on a good deal since his 

well to examine the soft-ground every drop of rain on Town recent run at San down, is given 

specialists. Moor toe same cannot be said a confident vote for this after- 

-- -1 tho fotrmirito i\inrthlpjioh_ noon s Mundham Novices 


thing that has ever happened in couldsavtoat Colo 5^1 s’ revert- specialists. Moor toe same cannot oe sam — 

the field of communications. ing Id t0 bJtog a city-state: toe There is little doubt that of the favourite, Northleach. atTontweU. 

whether man-made or God- old traditions of being on toe John Reid’s mount, Smartset, Willie Carson’s mount, who Hurdle at tontweu. 

given, has been to Colognes trade routes are re-asserting w ho had been vying for scored on six different tracks rniuTWTT 

pel?? if is^n to? Sine^t °s themselve ®- °® dal favouritism, will not be able to last season, achieved half those 

peace, it is on tne Kftine. it is wornes about toe state of the ' C nrv>P«oc nn dead or soft 1.45^-Bold Bess 


on the great European trade 
routes, and the railways and toe 


world for at least the state of 
Europe), Cologne makes money. 


modern roads when they came Yet wha ’ t j do not think can 
only reinforced the point. (The he plausibly argued is that, if 


awning over toe main railway *1.^ are OTciaI ihntts t0 
station, by the way, could do economic growth, they have yet DOMINIC WIGAN 

with reconstruction— next time been rea ched. In Cologne 

almost everyone is btlrgerlich 

But it is also true that and appears to like it Compare nrod . iep h} _ bpjrt Q _ *u e 

ie not ocnoniallv oVio !t to CfcoffioT* or Pinnintrhtm proauce HIS . oest on XOe 


Cologne is not especially chic it to Sheffield or Birmingham. ^Celesti^ Gem. omamea oy 

by modern German standards. It may also be of passing ex P ecte d ground. Hollmshead for a modest 5,600 

It is not Munich, Hamburg nor interest that prices in modern Smartset, the shorthead con- guineas at the Newmarket 

even Berlin. It is just utterly German cities now seem to be queror of that luckless aut umn sales, seems sure to 

solid and utterly bUrgerlich. So about 25 per cent lower than performer Greenhill God— who strip as fit as any, for his 

perhaps it always was. in London. is now standing in South trainer has a happy knack of 

5.55 Nationwide (London and DywylL 5.5&&20 Wales Today. Pipkins. 12.30 The Sullivans. 



BBC 1 

t Indicates programme In 
black and white 


who bail been vying ior ^ FONTWELL 

favouritism, will not he able to last season, achieved half those 

successes on dead or soft 1.45 — Bold Bess 

- ground. 2.15— Great Expectations** 

DAPIMP Another unlikely to be incon- 2.45 — Regent’s Garden 

KAUINIx venienced by the going on 3.15— Mynfadlak 

BY DOMINIC WIGAN Saturday is Celestial Gem, 3.45— Steel Ruler*** 

formerly trained by Clive , , , ^ 

~ Brittain but now with Reg 4,15 — -Dancing Bng 

Hollinshead. vflTTTTVGHAlH • 

produce his . best on toe Celestial Gem. obtained by 

expected ground. Hollinshead for a modest 5,600 2.00— Flemish Giant 

Smartset, the shorthead con- guineas at the Newmarket 2.30— Rapallo 

queror of that luckless autumn sales, seems sure to , . . 

performer Greenhill God— who strip as fit as any, for his • 4.ou— percipient 

is now standing in South trainer has a happy knack of 4.0 — Mr. Mellors* 

DywylL 5.55&20 Wales Today. Pipkins. 12.30 The Sullivans. HTV 

7-OS-MS Heddiw U.40 News L00 News plus FTIndet 120 1-20 pm Ww Headllna8 . 3.4s 

and Weather for Wales. Thames News. 120 Take the The Entertainers: Stephen e Grappelli. 

Scotland 10.38-10.58 am For High Road. 2.00 After Noon 5.15 Magiifa Gorilla. 5.20 Crosaroatfe. 

Schools 12.40-12.45 pm The Plus - 2.45 Wilde Alliance. 3.45 «•«> Report virtat. 6.30 Best in die 

f™!Sh N^s liMiO RepiS Three Little Words. U5 Pep 


successes on aeaa or son 
- ground. 

nm MiaiA Another unlikely to be incon- 

tfACINCi venienced by toe going on 

BY DOMINIC WIGAN f atur ^>' is . ® em - 

formerly trained by Clive 

■" _ Brittain but now with Reg 

Hollinshead. 

'oduce his . best on toe Celestial Gem, obtained by 
pected ground. Hollinshead for a modest 5,600 

Smartset, the shorthead con- guineas at the Newmarket 
teror of that luckless autumn sales, seems sure to 


South East only). 7.05-7.35 Heddiw. 1L40 News LOO News, plus FT lnd€ 

620 Nationwide including and Weather for Wales. Thames News 120 Tj 

Glamorous Grandmothers Scotland — 10.38-10.58 am For High Road. -.00 Aftei 

contest. Schools. 12.40-12.45 pm The W™ 6 Alhanc 

6^5 Droopy. Scottish News. 5^5-820 Report- Three Little Words. 4 

7.05 One More Time (London ing Scotland. 7.05-725 One More Gospel. 4A5 Magpie. 


6.40-7.55 am Open University ££2 R( 
(Ultra high frequency only). 

9^5 For Schools, Colleges. T0 on Hoi 
12.45 pm News. 1.00 Pebble jX Pl‘ 
Mill at One. 1.45 Trumpton. * Mui 
2.00 You and Me. 2.14 For of . 

Schools, Colleges. 3.25 Dechrau 
Siarad. 353 Regional News for 114A 
England (except London). 3A5 
Play School. 4J0 Yogi Bear. AlIRegi 
4JtS Jackanory. 4.40 Lassie. 5.00 33 follows:' 
Jonh Craven's Newsround. 5.05 Wales — ' 

RentaghosL 5A5 Paddington. lion. 44( 

5.40 News. Alistair. 


and South East only). 

7.35 Life on Earth. 

&30 Time of My Life. 

9.00 News. 

9.25 "Rebecca” by Daphne 
Du Maurier. 


Time! (as London and South Emmerdale Farm. 


East). 10.20 Current Account 
10A0 A-Viking-We-Will-Go. 1150 
News and Weather for Scotland. 

Northern Ireland — 10.38- 
10.58 am For Schools (Ulster in 


10J20 Hollywood's Wild Angel. Focu5.) 3^3-3A5 Northern 
11.10 Platform One: Len Ireland News. 5.55-6.20 Scene 

Murray, General Secretary Around Six. 7.05-7A5 Children 
of the TUC, in conversa- and Their Music. 1(K20 Spotlight 
tion. on Northern Ireland affairs. 10.50 

1L40 Weather/Regional News. Hollywood's Wild Angel. 1L40 
All Regions as BBC 1 except News and Weather for Northern 
« follows'— Ireland. 

woioc-JiA 39.10 58 T Vsprv _ England— 5A54! L2D pm _Look 


5.45 News. 

6.00 Thames News. 

6.25 Help! 

6J5 Crossroads. 

7.00 Charlie's Angels. 

8.00 Armchair Thriller. 
8A0 Leave It To Charlie. 

9.00 Hollywood. 

10.00 News. 


HTV Cyirmj/WValo* — As HTV West/ 
HTV General Service except: 10.16-T0J1 
*n Mwy Neu Lei. 1Z00-1Z1O pm 
Ffalebelam. 1.20 Penawdau Newyddion 
Y Dydd. 1 .26-1 JO Report Wales Head- 
lines. 4.15-4.45 Sbardun. 6.00 Y Dydd. 
6.15 Report Wales. 6.30-7.00 Worzol 
Gummidge. 10.35 Bywyd. 11^0 World 
In Action. 11.50-12-20 am How's Your 
Father? 

SCOTTISH 

1-20 pm News and Road end 


OPERA & BALLET 

COLISEUM. Credit card* 240 5258. 

Reservations S36 3167- E*o*. 7.30. Mat. 
Sats. 2 .30- LONDON FESTIVAL BALLET. 
Ton't Rosalinda. AsencHx'Jolln. Tomor. 
t, THiirS. Daoral; Variatlona. Echo loo of 
Trumpets, Etndes. 

CO VENT GARDEN. CC. S 240 VDSfl 
(Girdencharoe credit cards 838 6003). 
The Royal Ballet. Ton't. & Sat.. La Fllle 
mol oardee. Tomor.. Frl. 5 Mon. 7-30. 
La Fin da iNrfWIanttriat/MaaVdle 
ABflDL THE ROYAL OPERA. Thur. 6-30 
Lobengrln COta Marta Flake replaces 
Teresa Kutrlakl, 65 AnrpM. seats avail. 
tar all perts. trom IH am on day of Pf. 
SADLER'S WELLS THEATRE. Rosebery 
Are. EC1. 837 1672. ct 837 3856. 
Eras 7.30 Until March 29. 

BALLET RAMBERT _ 

Until Sat: The Tempest- Extra Charity 
pnrforniancn ol The Te m pest hi aid of 
The Royal Ballet benevolent fund— Sat. 
22nd at 2.30. ! 


THEATRES 

ADEL PHI. CC. S. 01-836 7611. 

Eras, at 7.30. Sat. 4.00 and 7.45. Mao. 
Thun. 3.00 One pert. Gocd Fri. 7.30. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS & ANNA N EAGLE In 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY. Good seats avail, tar 
most parts- Now booking to Oct. 1980. 
Crealt C^rd Hoi'.ine B36 73S8. 

AIBERV S. From 9 am. 01-838 3878. 
CC. s;9 65 oS. Group Bkgs. U3b ZUHZ. 
Ei a. 7 AS. Mat Tbur & Sat 4.00. OLIVER 
GELrnGf. — » JOi-.. HE-EN SHAPIRO. 
CHILD FREE w.th each ADULT valid' 
16 \ejrs cr ur.der at time of purchase. 
ALDWYCH. S. CC. 83G 6404. lota. 

836 5332. ROYAL SHAKESKARSE 

COMPANY. THE GREEKS. Eves. 730. 
Man. Thp. Sat. 2.00. Ton't Pt, 3. 
THE COOS (sold out]. Tomor. Pt. I 
THE WAR Isold oat!. R5C also at The 
Warehouse and at Piccadilly Theatre. 

AMBASSADORS. S. CC 01-836 1171. 
Mon.-Flri.__ B.oa. Saturday. 5.00 & 

8.00. CMLYN. WILLIAMS as Dylan 
Thomas GROWING UP. 


THEATRES 



10.30 “ The Burglars ” Starring Weather. I.SO Selwyn. 5.15 Sprine 
Omar Sharif and Jean- 5°"°' 6 - 20 Cross roads. 6.00 Scotland 


Paul Belmondo. 


Today. 6.30 What’s Your Problem? 
7.00 Take The High Road. 7.30 Father. 


12JI5 am Close: Personal choice Dear Father. 10.30 Late'call. 10X0 


^toos^and E^^STLoST N^ito 
A?Srair 4 ’ 40 4 SJlSs 1 Un PP Noson (Leeds, Manchester, Newcastle); 

Alistair. 4.45-5.05 un JNOSOn minninehaml- 


with Leslie Crowther. 


Midweek Movie: " The Strange Affair." 


F.T. CROSSWORD PUZZLE No. 4,228 


All IBA Regions as London gJ52 Michao1 Yorlc and SusDn 


SOUTHERN 

1.20 pm Southern News. E.16 Dick 


(Leeds. Manchester, Newcastle); except at toe following times:—- cnTTTHTTOlV 

Midlands Today (Birmingham); .» rrri 

Points West fRristnlV South ANGLIA 1.20 pm Southern News. E.1G Dick 

sSiSSfii ; )V»S 'dJ'rS.'sBrss iSnfss Ct rF '' : ' F ,^ 

South West (Flymoutb). 7.05-7.35 Byaonei. 7.30 You're Only Young Z'®° boctor Down Under. 10^0 
East (Norwich) Quidnunc: Mid- Twice. 10.30 Tuesday Lem Film: “ One southern News Extra. 10.36 "Fear in 
lands (Birmingham) Spare Time Of Our Own." 12.15 am Anthology. Ula Night" srerrlng Judy Geoson. 

Special; North (Leeds) Lifelines; ATV TYNE TEES 


Special; North (Leeds) Lifelines; 
North East (Newcastle) Looks 
Natural; North West (Man- 


the Night" starring Judy Geeson. 

TYNE TEES 

9^0 am The Good Word followed by 


ii , ~ T” 12J0 em George Hamilton IV. 1.20 a ~ aj am In « 13000 worn followed by 

Natural; North west (Man- ATV NB Xedesk. 5.1B Circus. 6.00 ATV North East New* Headlines. 1.20 pm 

Chester) Ready Eddie Go; South Today. 7.00 Emmerdale Farm. 7.30 E 10 ?* 1 Eaat Nows and Lookeround. 

(Southampton) All Change for England. Their England. 10J0 ATV Y ®" r Fsth 2 f L ^ 6 ' W No ^ h 

. . . Reading; South West (Ply- News desk. 10J5 The Clint Eastwood fi*- 1 Crossraa*!. 

mouth) Tills Way Up; West Star Movie: "PUyMi«y for Me." Fa“ Sur5i«l11^Sh 

(Bristol) Sports Show. BORDER East News Headlines. 11.20 The God 

RUT* 7 1-20 pm Border News. B.1S Father. Bo *' 12 * 45 am E ° lto 0 ue - 

"77 „ . .. Dear Father. 6.00 Lookaround Tuesday. UTiflhK 

7.05-7-55 am Open University. 7.00 Emmerdale Farm. 7 JO Survival. « _ . _ _ ... 


Farm. 7.30 Survival. 11.15 North 
East News Haadlines. 11.20 The God 


1L00 Flay School (As BBC 1 10 JO Luke’s Kingdom. 11.30 Stars On 


Dear Father. 6.00 Lookaround Tuesday, UI^STFjR 

7.00 Emmerdale Farm. 7.30 Survival. „ „ , VT , „ 

10.30 Luke's Kingdom. 11 JO Stars On ^ P" 1 Lunchtime. 4.13 Ulster New 

Ice. 12.00 Border News Summary. Headlines. 5.15 Cartoon Time. 5-20 

-rri » m rrr Crossroads. 6.00 Good Evening Ulster. 

CnAINIVEL 7.00 Emmerdale Farm. 7.30 England. 

ISO pm Channel Lunchtime News. Their England. 10.29 Ujster weartrar. 
WhaYs On Where and Weather. 5.15 J®- 3 ® .. Fm1u ™ p lm ;. 7^° 1 

Bailey's Bird. 6.00 Report At Six. 10.28 starring Ron Moody. 12.15 am 

Channel Lace News. 10.35 Feature Bedtime. 

RJm: " Twinky." 12.15 am Common- WESTWARD 


3.55 pm). Ice. 12.00 Border News Summary. 

4.50 pm Open University. CHANNEL 

6-55 Who’S A Clever Boy? ^ channel Lunchtime h 

t.05 Mid- Evening News. What's On Where and Weather. 

7J20 Europeans. Bailey's Bird. 6.00 Report At Six. 

8.00 Change Of Direction. Channel Late News. 10J5 Fe 

tu Writprs and Plan« Film; Twinky." 12.15 am Com 

9.M Not The Leilof Not The • oi, “ “ 

Nine O’clock News, (jKAMrlAIN 


Nine O’clock News. uKAMriAli 

9^5 Yesterday's Witness in 9.2s am First Thing. 120 pm Nani 
America News. 6.00 North Tonight and Artw 

10.15 Lonnie ' Donegan and 


lm: " Twinky." 12.15 am Common- WESTWARD 

irae et Previsions Mateorologiques. ijo pm Westward News HaedHnas. 

OU A MPT A IV 5 - 12 Gus Honaybun's Birthdays. 5.15 

VJiVAiyirjAll Ballay'a Bird. 6.00 Westward Diary. 

9.2S am First Thing. 1.20 pm North 10.32 Westward Lata News. 10^6 


9 25 am First Tiling. 12) pm North 10.32 Westward Lata News. 10.36 
News. 6.00 North Tonight and Area Feature Film: "Twinky" starring 


Lonnie Doneean and Weather Forecast. 7.00 Fantasy Island. Charles Bronson and Susan George. 
BVirinHc iJth nirrthTT, nn T10.30 Country Focus. 11.00 Reflections. 12.15 am Faith for Life. 12.20 West 
rnenos With xtoytniR on n,05 The Tuesday Thriller "Trilogy Country weather and shipping Fo recast. 
*■ of Tarror." 12L2B aim North Haadllnss. VADl& K CXrn5 , C 

NewsnighL riPAMA n* lUK&SXUKt 

The Old Grey Whistle . I JD pm Calendar News. 3*85 CalBfl- 


2 . 

10.45 Newsnigb 
1L30 The Old 
Test 


ACROSS 

1 Because of being elected so 
often (S) 

5 Back associated footballers’ 
invasion in fear (6) 

9 Cunning to embrace one last 
time with no noise (8) 

10 Third class left in first cen- 
tury treatment centre (6) 


1 | t| I I I . I LONDON Granada Reports. 8.30 Emmerdale Belmont editions). 7.00 Emmerdele 

I I 1 1 1 L_ — I ■nTrnh .TpL F »™- a Man Called Sloan*. Perm. 730 Survival. 10.30 The Big 

a PowamKor +n an wHinri wi+h ,iim scnoola Programmes. 1030 Film of the Week: "The Picture: "Rider on the Raid" starring 
4 Remember to go round wtn 12.QO Paperplay. 12J0 pm Triple Echo," Chanea Broiuon. 


of Tarror/' 12L2B a in North Haadllnss. •y F 

GRANADA 1J2D pn, Calendar News. 3^45 Celefl- 

1 SO pm Granada Reports. 5.10 This dar Tuesday. 5.15 How's Your Father? 
Is Your Night. 6.1E Crossroads. 6JXJ 6.00 Calendar (Emlay Moor and 
Granada Reports. 630 Emmerdale Belmont editions) . 7.00 Emmerdelg 

Farm. 7X0 A Man Called Sloene. Farm. 7X0 Survive!. 10.30 The Big 



PRINCS EDWARD. CC- 01-437 6077. bo office or by post. 

JSr J mE AI K!w W ov,.‘ l ''iSj 

°.'g T&: ISs 

Evanlrifl with TOMMY STEELE and mi PRINCE CHARLES, L«C So. 01-437 81B1. 
Company. Eva*- Mofl.-Thur. B.30. Fri. . Exclusive IlnVtM nnsaaerneut RUDE BOV 
and Ser- MO and, 8.30. Boa* now. ^ 

QUEEN'S. S. CC. 0 l-ra« 1188. ParriM booinMe. tid'd Bar. 

01-379 B061. Mon^Fri. BjCIO. Wec^S-OO. ymoro j. j j, 4 , Oxford Circus. 01-437 

MICHAEifGOUGH.'PH^LLrS CALVERT; * H nb* U o5 ^Prees 12.30. ZAS 5^5. 

■'beautiful performer cm.'' FT. in T OS LotaSh ow^*i 1100. 

BEFORE THE PARTY by RodneV ACklMd. S:THE^B«T7 uNTER (X). 12.45 4 05 

Story by W. Somerset Mausham. Directed 7 J 0 " Lata Show Sot. 10.50. 
bv TOM CONTI. "A corned/ remly 4: ATOCALWSi NOW IX). Peris. 

worth teefno." O. Tef. Da.ly 1 . 45 , 4 . 50 . 8.00. Lota Show Sat. 

RAYMOND REVUEBAR. CC 01-734 1593 11 - 10 

At 7.00. 9.00. 11.00 pm. Opens Sura. .. ... 

PAUL RAYMOND presents THE - __ _ _ . - 

FESTIVAL OF EROTICA. New Acts. New APT Gal ! FPIF5 

Girts. New Thrill*. 23rd sensational 1 ««*-*-F -**8 

year. Fully alr-condltlpoed. 

"APRIL ONLY 1 ^IN^AmSuGC AGNSW GaITeRY^S. OW 901^7^71/1? 

oSJllkl M# tt ‘hled , a«Tta M on A s2no* ,C ot ■ 6176. ENGLISH PICTURES FROM 

snetrin on tones or Suffolk collections, m aid of tire 

Leloer * SWier- CuMUiif utcmrlnl rjMirnlUR TPilYf linen 


ONSdAS 

classic poly. Oxford, aran' (Upper t 

Reseat Street). 637 9863. WalcrUn I 

<X GLO. 3.25, 7.P0- \ 

CLASSIC 1. 2. X. A, S. Oxtord St. 0J-S36 

In DOHiy Storob. Progs. 1.0S, 333 545, , 

2. :1S LA*r 3 OAY5! ESCAPE FROM 
ALCATRAZ (AA). Progs. 140. 4.00. 

’ Aflep MANHATTAN fAAl. 

bsuftii. t* ■ 

3Ju!VSS 5! »30e CRUEL PASSION <X3- 

> AQ C ?«t a. id. ■ 

Sr-TS^EBi 0 £oJ M g.oc". ,MC8 ^ 

CURZON. Corson Street W1 .439 1737. 
Now until Mar. 26: DRAMA. OF THE 
rich (AM. fEngUsb subtitles) stamre 
Catherine . Deneuve and Oinarlo 

GUnnlM. Film at 1.46 (not San.). 4.00. 
6.20. 840. . 

ODEON. HAY MARKET. 930 2738-2771. 
t™ RUNNER STUMBLES lAL Sen. 

peris Wks 2.00. 5.00. 3.1 s. 

ODEON LEICESTER SQUARE. (930 8111) 
Kramer n. Kramor (A). Sea. Peris. Ors. 
Open Dir. 1.TS. 4.'l5. 745. AJ1 seats 
may be booked in advance at theatre 
bo office or by post. 

O ?O^^^^E A ^|W W2 dV« 0, -?fiI 
‘ 7 n ^ jg-^Ts. rS: f£s. 

Evening pwf. and ' Weekends may be 
.booted in Advance. 

PRINCE CHARLES. LeiC Sa. 01487 8181. 

. Exduslve limited ensoaernent RUDE BOY 
<XJ. Sep. Porta, dir (Inc Sort}. 1230. 2.4 5 
5-SS. 845. Lie Saw Nlgtitty 1UO. Seats 

bookable. LR'd Bar, 

STUDIO 2. 3 A 4, Oxford Circus, 01-437 

* M tib' L< oS. b ¥rogi. 12. M. '245. 5 OS. 

a. os. Lata Show Sat. 1140. 

3; THE DEER HUNTER (Xf. S2.45 4 05. 
7-30. Lota SMw Sot. 10.50. 

4: APOCALYPSE HOW fX). 5-p. Peris. 
Daily 1.45. 4.S0. 8.00. Lota Show Sat. 
11.10. 


ROYAL COURT. 5. CC. 730 1745. 

From Mar. 28 7.30. Now bookinc 
HAMLET by William Shakesoeare with 
Jonathon Pryce as Hamlet. VIII Bennett 
as Gertrude. 

ROYAL COURT THEATRE UPSTAIRS. 730 
2554. THE ARBOR BY ANDREA 
DUNBAR. THE PERSONAL EFFECT BY 
LUCY ANDERSON JONES. The 1930 
Yemen Writers Festival 'W Mar. 29. ; 

Tries, to Sat .7.30. 

ST. MARTIN'S. CC. S36 1443. . Eras. 8. 
Matinee Tues- at 245. SatS- at 5 & 8. 
Agatha Christie's THE MOUSETRAP. 
World's Loosest- ever Run. 28th Year. 
Two Shows Apr.. 4. Gd. Frl. at S » B. 


SUFFOLK COLLECTIONS. In aid <rf the 
Suffolk Historical Churches Trust. Until 
zs March. Adm. £.1. Mon- Fri. g_3d- 
5.30. Tlrors. until 7. 

BROWSE & DARBY. 19. Cork Street, 
79th & 20th Century French and British 
Paintings until 19tfa April. 

FINE ART SOCIETY, 148, New Bond St.. 
W1. 01-629 5116- RICHARD EURICM. 

RA. 

FURNEAUX GALLERY of Wimbledon 
presents new pointings by EDWARD 
DAWSON and PETER NEWCOMBE from 
11 to 23 March at the ALPINE GAL- 
LERY, 74. S. Audi try St.. London. W1. 
10.30 to 5.00 dally 'erupt Suns.). Late 
opening tg 8 _pm each Wed. and Fri. 
Tel: 01-629 2280. 


Ted. and Fri. 


S «« >Y .yIS E ^IE5: eS 1 "?^, 8 ® 88 * «£& LEFEVRE GALLERY. 30. Bruton St.. W1. 
836. .8118. (Mqn.-Fr!:._ig=6L- LES^If 01-493 1572-3. 19th & 20th CENTURY 
PHILLIPS, JUNE WHITFIELD. SYLVIA PAINTINGS AND DRAWINGS on yn 

SYMS and ANDREW SACHS NOT NOW Man” FYL1o5/ ***'■ 

DARLING. Mon.-Thnr. 8.00. Fri. and , ■■ — 

Sat. 5.45 and B.45. Reduced price mats. LUML5Y CAZALET. 24. ^vles St. W1. 


on Friday. Group bookings 01*639 3092. 


499 5053. 20th CENTURY ORIGINAL 
PRINTS — Prague. Ernst. Matisse. Moore. 


STRAND. 01-036 2660. Evenings 8.00. I V T. ' ■■ ■— 

Mats. Thun. 3.00. Sat. 5.30 and 8.30. I MARLBOROUGH. 6. AHaernarie St.. Wt. 


LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — WE'RE 
BRITISH. Directed by Alan Davis. 
Credit Cards 01-838 4143. Group sales 
Bo* Office 01-379 6061. 

VAUDEVILLE. 5. CC 01-836 998B. 
Gro. sales 379 6061. Eras. S. Sat. SJO 
and 8 JO. Wed. Met 245. IAN OGILVY. 
SHEILA GISH. JAMES COSSINS 
In stags: STRUCK. A now thriller by 
Simon Grey. 


orr-834 1317. Eras. 7.30. Mats. wed. 
and Sats. 245 ANNIE. Group Sales Box 
Office 01-879 6061. 

WAREHOUSE. Dormiar Theatre. Covnt 
Garden. Box Office. 836 6808. S. Rot* I 
Shakespeare CormuHiy Ton't and all 
week 7.30 Howard Barter's THE LOUD 
SOY’S LIFE (not suitable for children). 
All seats £2. ID. Students £1.10. Ad*. 
bfcgi. Aldwvch. 

WESTMINSTER. CC 5. 01-834 0283. 

RAGMAN. A NEW MUSICAL 


BONNARD. BRAOUE. LEGER. SIGNAC. 
UTRILLO, VLAMINCK. VUILLARD. Un:H 
22 March. Mon. -Fri. 10-5.30. Sat, 
10-12.30. 

CITY OF LONDON ART EXHIBITION. 

GUILDHALL EC2. Mon. -Sat- 10-5. Until 
28 March. Adm. Free. 

W1LDCK5TEIN. Paintings from the Gtassow 
Art Gallery— a loan exMbfttei In old of 
The National Art CoWactton Fund. Admis- 
sion 40p. -Until 29th March. Weekdays 
10-S JO. Saturdays 10-12.30. 147. New 

Bona street. London, Wl. 

RED FERN GALLERY. NORMAN STEVENS. - 
Paintings. Drawings. Prims. March 4-28- 
20. Cork Street. London. Wl. Mon.- Fri. 
10-5 JO. Sals. 10-1 2 JO. 

OMEU. GALLERIES. 40. Albomartr^tlT 
Piccadilly. Wl. FINE 20th CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
delightful subjects. Including always 
GREAT SELECTION of maritime 


HER MA'ESTVS THEATRE- 030 6606. 
Opens tomorrow at 7.0. Kefth MleheH. 
Julia McKenzie. Mark Wynter. Ann Beach 
In The Award Winning Broadway Musical 
ON THE 20th CENTURY. Red. price art* 


a view to baby-sitting 
(4, 2, 4) 

6 End of game taking up all ; 
the working day (4, 4) 

7 Sailor without any marines 
has a beginner to get out of 
the way (8) 

8 Iron clothes in fall (8) 

13 Censor Tory writer (4, 6) 


$8«£ h V t *K: A 1 ** Em 8, °- ^ at,nw! * YOUNG me snjoio. - 928 — ”«^t 
JEANNETTA COCHRANE TH. CHARLIE IRlIfl. IMPORTANCE OF BEING 

DlSSl t£ MoK *BC1 iasWLPTCS«IRY AV|. 8K8B61 
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WESTMINSTER. CC 5. 01-934 02S3. PAINTINGS by outstanding Artists but 

RAGMAN. A NEW MUSICAL X REALISTIC PRICES. 

MATINEES ONLY UNTIL SATURDAY. ‘5SS 577750 V"5 - . ... — 

__MONDAY.fr ID AY 2.00 Pta. SAT' 3.00. 'SSS. plpEK AND 

WINDMILL CC 01-437 6312. Twke SCULPTURE. Until 10 April. 437 3868. 

■ !«f htl a.O?. Paul ' “prSUfts fi RH» SW 235 

°oric H ^Jr!£ n a - i^ 9 s' ^ 

Finn a rear year. _ J" 8 * rrce' C: 

WYN BH AM'S. s. 01-836 302 B. CC. bfcqs. Tswwf^^SlII^ 1 Wl* V Bi»itlM b SI B oJS 

aras. 8.40. Fri & Sat 6.0 Of 8.40. Belt graphical Print* and PaJmtins and 

■nd Braces In ACCIDENTAL DEATH OP Models: ,IW 5 " ,0 » 

AN ANARCHIST. 


11 Manage to stone vagabond 15 College day at beginning of 

/g) November (3, 5) 

12 Die from want of a vaster 1® they may take to the 


1 Radio Wavelengths 

BBC Radio London: 

148SCHZ, 206m & 94.9uftf 
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121 6kHz /247m 

Capital Radio; 

1548kHz, 194m ft 96.8vhf 

1 1089k Hr /Z7Sra 0 
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q 6B3fcte/TOm A 

Z_ 909kH*/330« 

& 92.95vtif - 
200kHz/150flm 

London Broadcasting: 

& 88-91 vhf stereo 

11 Si kHz, 281m & 37-3vhf 


Ifi F^r m Zl teke to the *^0*° 1 SPiSTSt T3 

IS Fear they may take to the (a) SMnophonte fara«tea*t ConMrt part l (8). Toniflht- 1030 ^ Homblowar Story 

bottle in Winter (4, 4) -MmSum vm. Midd^ ^mc^ s “ ' Lto W- tl.00 A Sook Al eudtima. 11. IB 

17 Chiles regrets turning up mb . *%*<>*■ ^ndj SKs Sd C &na« s of TSlS^ 1 - 30 

with hunter (8) aTm!m.' ;Ko tSi Dave^Tra^. S Baroqua am (sj. iOO Ronald Swan- In PariiamanL 12.00 Naws. 

19 Assessment Of sailor (6) Kid Janann. 7I00 Porsonal Call: 01 -580 D h « 

20 Powerful drug with len Mt, ».« i Mite tod., ud 'N«« tau 


News. 2.02 Woman's Hour. 3.00 News. 
3.02 Usten With Mother. 3.1B Women 
In Leva (S). 4.70 BookshoH. 4-40 

Announcements. 4.45 Short Story. 
5.00 PM; News magazine. 5.SD Ship- 
ping forecast. 5.K Weather; pro- 
gramme news. 6.00 News. 6.30 A 
Touch A of Thurber (S). 7.00 News. 

7.05 The Archers. 7.20 The Restleas 
Years. 8.05 In Touch. 8.30 Choirs 
of Wales (S). 9.15 From Our Own 

Correspondent. 9.30 Kaleidoscope. 
8.59 Weather. 10.00 The World 


Directed by Charles Marowltr. Man- Frl. 
8. Sots 5 A 8,30. BkRS 242 7040. Hair 
Price prers 27 ■ 2B. 29 Mar. Opens 
31 Mar at 7- 
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variety (6) 

14 A member joining the 
French intends to have 
plenty of money (5, 5) 

18 Snobbish party hostess on 
safari (4, 6) 

22 Unhappy individual has way 
with torturer (6) 

23 Beat invitation to join 
Socialists (8) 

24 Odd taming out rough (6) 

25 Mishap one would stress 
outside (8) 

26 Day wrath is ridicule (6) 

27 Annoying person born on 
barge (8) 

DOWN 

1 Elected of course to acquire 
a policy (6) 

2 Sick of first-class fish <0) 

3 Household troops grow old 
( 6 ) 


bottle in winter (4, 4) 
tv,* 17 Charles regrets turning up 
with hunter (8) 

19 Assessment of sailor (6) 
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•vow Now on. Wk. & Sun. 1.1S, 4.M, 
7.56. 70 mm Colby stereo. 2. The On loo 
_rwd (XL Wk, a gun. 2/OQ. 84)0, 8.00. 

CLASSIC J. i 3. HovmartMt (PleeadHlr 
GmnTabiV 01-839 1 527. 

^ APOCALYPSE NOW O0. A 70 mm 
Dolby Stereo presamatlon. Proos. a jo. . 
7^0. 


COASTAL SCENES it BAILIWICK GAL- 
LBIIK. ». Pater tot Goonwy. c KSC 
nci Manda. From Tuesday March 25th 

tm S«tWTl»y March 29tti, 

FIEL M OR NE. S 3. Oo««au Grove. St. Johns 

XSSfkrr: 5 JL 6 ^_ 56 C £l^_ 1 ? W0 CORNISH 

APTI5TS. Barbara Tribe A Groff Ogden. 


2! Dudley Moore *10* fX). Press. 1.00 "£!■ !2 ME ARTS. 24 D*vi« jt.. Landan, 

fnot 5A0. 8.15. Wl. 01-493 2630. EDOUARD VUIUARQ 

nLJ^fn OF LUBLIN ffil. 186471 940. Drawings. WatercotauiiTfS 

Progs. 12.55 (not Sun.). 2.50, 5.35 8.15. Pastels. Mareh 19- May 2 . Man.-Fri. 10-6 
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21 Result of bomb exploding 
old aeroplane on right (6) 
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S.00 am Nawa Summary. W hy Mwttnas (talk by David BimM. UD 7.03 Black Londonais. 8.00 Question 

Moore (s). 731 Terry Wognn (a). 10.03 Nerthera Smfenia Orchestra (a). 10.20 Tima from the House of Commons. 

Jimmy Young . (s). 12.03 pm David Childhood's Pattern (s). 10JS0 Music in 9.00-5.00 am Join Radio 2. 

Hamilton (8). 2.(0 Ed Stawart's Request OurTIme (s). 11 J5-12UJ0 Nows. T DynaJiuieHn* 

Show (s). A03 Much Mora Music (s). VHF on ly-€. 00-7.00 «m and M0- IjOnOOll BroadCaSUHg 

6.00 News. 6.05 Waggoners' Walk. 5.2) 7.00 pm Open University. . 6 -00 «m AM with Bob Holnssa and 

Much 'Mora Music (a). B.0S Derek RAnrQ A . Douglos Ca moron. 10.00 THb Brian 

Hobson (s). 8.02 Hubert Gregg says I amWlj-Z, c m Hayos Show. 12.00 LBC Re ports. 8J» 

Ceil It Genius: Busby Berkeley f2). T JJJJ BS^h?o^SS # foreca«^^M pm Tlioress Birch. 9.00 Nightline. 12.00 

9.02 Glamorous Nights (s). WSp onm Jgg’ j JShJ p 6 P Js tSSr^er ^ha = BC **?°rta Midnight 1.00 am Night 

Desk. 10.02 Tha Frankla Howard Variaw nVv^lJOO &OO Extra-Tara Jafferiaa. 5.00 Morning 

Show. 11.02 Brian Matthew with Round hold Nnw 53s K ht"S 55 u,ie .' . 

ffi^^S h S5 , ^M.STSd Z S Capital Radio 

d ^ Nflht “ *" ®-°° N«w*' 9.05 Tuesday Call. 10.00 6.00 am Breakfast Show with Mike 


v«MC theatre. CC 01-437 3686 Group 
Snips 379 8041. Eras. 8.00. Wed. 3.0Q. 
Sat. 5.00 and ff.OO. RiCHAnn BRIEB«. 
PAUL EDDINGTON In MIDS'.E AGCO 
«P»EAB. COMEDY OF THE YEAR, WEST 
ENn THEATRE AWARDS. 

MAY FAIR. S. CC 01-829 3036. Mon.- 
Tli. ».0. Fri., Sot. 6.0, 8.4S, SUSANNAH 
YORK. DANIEL MASSEY, DONALD 
PICKERING FRANCIS VhiTE Id 
APPEARANCES by Simon. B4timusa. after 
Henry James. 

NATIONAL THEATRE. 'S' <x 928 2252. 
OLIVIER (open Itwe). TOnt.. Tomor. 
7.30 flow Orica arm.). OTHELLO by 
Stefcnipoon?. 

LYTTELTON ipraMeMnRi shoo): Ton'i. 
7.45. Tomor. 3 00 i 7.45 WHEN WE 
A*E MARRIED b» J. B. Frlesllrv. fNote: 


■Tara Jefferies. 5.00 Morning 


S3 Snidont Eta»d*iy £1.201? Mon. to Srt. 
THE ICEMAN COMETH. Eutmno 
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- , A Nawa. 10.05 In Briuin Now, 10JO Smith (S). 8.00 Michael Aaoai (S). Ew' ,, n* rh r . B s^ats rrom to am d*v 

RADIO 3 Dally Service. 10AB Story Tima. 11-00 12.00 Dave Cash (S). 3.00 pm Rogar «uSU'a5il aojrJ^SSit 5?^ 
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6.00 
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19.50 
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7.00 

23.00 
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Hotels and Travel 
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Contracts and Tenders 

6.00 

19^0 
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Weak's Compos on Holst (s). lODOThe Way. 12.55 Weather; programme news. 


(S). 11.00 Tony Myatfs Lata 
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Strauss and Britton song recital (a), Archers. 1J5G Shipping forecast, ZOO Night Right (S). 
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THE ARTS 


Covent Garden 


MacMillan’s 

Gloria 


by CLEMENT CRISP 


at , GJorw *S*-»n victims of the war, but as a 
°P afternoon, when paradigm of war’s emotioaal 

MacMillan s new ballet had Us resonance for its survivors and 
second performance, I found my for later generations 
initial impressions about its v-t ;e m • - . . 

choreographic and emotional a-wi* SOT* “ an sample of 
power confirmed. The poem SSJiIJ* 0 ?*?. t0 Sp!*®®' f nd 
from Vera Brittain’s Tesiammt 13 130 l?* 8 

of Touth, which is given ^ a example of a choreographer 
Droerammo nnto _ working at full and superlative 

stretch as a maker of dance 


Royal Academy of Arts 


Ruskin Spear 


by ROY STRONG 


programme note, provides a 
starting point for our under- 
standing, as for MacMillan’s 
creativity, but it is unwise to 
seek too literal a meaning for 
the . piece. It is a meditation 


itself. The language owes some- 
thing to Requiem; it also shows 
MacMillan moving forward from 
the elegant innovations of La 
Fin du Jour to find a darker 


Buskin Spear unconsciously 
fulfils everybody’s idea of what 
an artist ought to look like, at 
least that is until Hockney up- 
dated the image, 
ebullient untidy, 
bundle with an affectionate 
twinkle in his eye and. judging 
from the number of pub scenes, 
a glass perpetually in his hand. 
In short, if one may use that old 
fashioned word, a Bohemian. 
One glance at him and one 
senses a visual hot line taking 
one back to the rough and 


of bis work for it is included 
it is difficult to say. Haute 
Couture in 1954 is a post-war 
indictment of it all- A row of 
croans, chicly dressed with 


too easy in fact to miss one of the speeches. Few of these late 

the best, his one self portrait in portraits are kind. They seem 

the entrance hall of the more concerned with a slant and 

Academy, which should be ® than with trying to 

a i.hu uwaus, wuvv ui.ig.u mut , . ,, ^ . _ tackle the enigma of the person. 

A large, sagging over cosmeticised faces snapfHfd U P by ti:e National Pot 1 - This applies even to bis vision 

explosive peering up at a strutting trait Gallery. If he had taken <>f John Betjeman, an idyl) out 

manequin in a smart suit and the path of portraiture alone he of Three Men in a Boat. In which 

could have become one of the he places the Poet Laureate in 

great establishment portrait a straw boater like a walrus 

painters of the era. afloat in a boat which he is 

One senses as his portraiture c * e T ? r !? r * n ^*P ab ! e r0W ‘ I lf ' , 
moves towards comment and Robert : Darwin always had a 

caricature a deliberate rejection stroke of genius m getting the 
of that role. His best portraits right People in to teach at the 
date from the 60s, those of A. P. R °y fll College after the last war. 
Herbert. Carol Weight, Robert That was back in the palmy days 


Elizabeth Hall 


Ruggiero Ricci 

by RICHARD JOSEPH 


pill-box hat epitomise the 
London Incorporated Society of 
Fashion Designers at his 
apogee before Quant and 
Carnaby Street killed it ail off 
in the 60s. 

But Spear's real world is his 
beloved Hammersmith with 
those streets and pubs. He 


tumble life of the Romantic paints ordinary people so very Darwin and Rodney Burn, are when the boss could actually 


upon death’s harvest in the First 1 *iL£* i our » fin “ * Qar * er 
World War, with the musical— SKS® ®* °* ex £ ep- 

but certainly not the doctrinal nchDes s m metaphor, 

-matter of Poulenc’s Gloria ^ 0311 ta one br,ef Bection 




the choreography. 


Thprp arp . T’trr 6 ui a 

certain inevitable pMMIke com- 


dences to be noted, tfa 575 * batfle * 

The joyous outbursts of the 


stressed, between words and 
danced action (as at the suscipe SC0Pe . are matched in the happy, 
deprecatianem nostrum, where s P ortive writing for the exem- 
movement has the same pierdng p]aTy We “dy Ellis and her three 
appeal as the choral statement Partners (Dowsoh, Ross Mae- 
of the prayer), but it is the Gibbon, Ashley Page); Wayne 
choreographic images through Easing makes a brutal entrance 
which MacMillan unites his r °lting.down the incline of the 
score and his theme that catch set as if blasted by a shell, and 
and hold the imagination. the unease, the anger that mark 
Andy Blunder’s anstere, ^ sufferin S *re implicit in his 
evocative setting places the movem ent throughout an 
ballet at the world’s edge, and arduously written and wonder- 
MacMillan makes tremendous *^7 danced role that is the 
emotional and theatrical capital embodiment of Housman’s 
from the sense that his oast of “ Ll “ e » to be sure, is nothing 
ghostly soldiers and their r ? ucil to mse; but young men 
womenfolk return for a brief lX ,s > ** we were you«g.” 
span from nothingness. As they For Jennifer Penney as the 
re-live earthly joys and earthly central female figure there can- 
suffering. the men are some- . be ^praise enough: I do not 


artist as distilled by Murger in we]L He doesn’t patronise or 
his Sc£ne de la Vie de Bohdme. caricature them. He sees the 
What is more to the point, bewildered tragedy of the less 
Spear is a very good painter,, intelligent whose fate it so 
one whose qualities are far less often is never to move from 


times placed like troops on 


think I have seen her dance 


guard, gazing out over the better - He r beautiful line, her 
unfathomable reaches from always easy technical command, 
which they have come. During a f e here infused with a radiant 
the masterly duet for Jennifer simplicity and inevitability. In 
Penney and Julian HosJring, five dancing absolutely pure, she 
men lie like sleepers, or corpses, conveys exactly the extent of 
as a terrible counterpoint to the the sorrow at irreparable loss 
lyrical line of the pas de deux, that speaks from Vera Britain’s 
A brief, heart-shattering P°em. 
moment comes when, as the cast Gloria Is a daring work, in 
finally return to their rest, one image and execution. A lesser 
soldier (I think it is Anthony talent might fail to persuade ns 
Dowson) looks back as if to of the union possible between 


recall for a last time what the 
world has meant And here 
there seems a cine to Gloria’s 
larger implications, not just as 
portrait of the immediate 


score and theme, and of the 
haunting power of the work of 
art that could result from such 
a union. MacMillan triumphantly 
succeeds. 


Coliseum 


Ballet Gala 


Like children on November 5. muddle - on the ground, were 
gala audiences expect fireworks, example of difficulties delight- 
If, at Sunday night’s charity fully mocked, 
performance in aid of the Patrician Ruanne and Jay 
Jacqueline du Pr& Research Jolley appeared in the entrde 
Fund, one of the big set-pieces to the third act pas de deux 
failed to go off— Makarova was from Sleeping Beauty, and then 
ill, and her appearance with Zizi Jeanmaire and Denys Ganio 


Anthony Dowell was cancelled 
— there were still interpreta- 
tions to light up the sky. 
Gratifyingly, one of these came 
from the host of the evening. 
Festival Ballet, whose artists 
roared through Etudes like a 
company of .fire-crackers, with 
the conductor Terence Kern and 
his percussionists goading the 
dancers and Riisager’s jolly 
score briskly along. 

The evening had begun on a 
somewhat flat note with Dvorak 
Variations, led by Elisabetta 
Terabust and Patrice Bart; it 
was the presence of Matz Skoog, 
a young Swedish recruit to 
Festival, which most caught the 
eye. Here, and in Etudes, he 
demonstrated dean, distin- 
guished schooling and fine 
ballon; there is an elasticity and 
freedom to bis dancing that is 
very pleasing. 

The statutory meat in the 
sandwich came with the 
divertissement middle to the 


programme. I do not think that 


were there to show us the last 
duet from Petit’s La Chauve 
Souris. I wrote about its Monte 
Carlo premiere last summer, and 
about the magic of Jeanmaire. 
and of Ganio. On Sunday night 
the magic was as potent as ever. 
Of course it is Jeanroaixe’s 
ballet, though Ganio is magnifi- 
cent in it; but her wit, beauty, 
radiant femininity, and those 
ravishing legs, must steal every 
heart. She is a star, utterly 
mistress of her art as of her 
audience, the embodiment of 
chic and the most intoxicating 
traditions of the French theatre. 
She is Zizi, and irresistible. It is 
more than time that she came 
hack to London. 

Impossible to follow such an 
artist, as Leonid and Valentina 
Kozlov must have been aware. 
These most recent dmigrds from 
the Bolshoi Ballet might have 
chosen better than the Don 
Quixote pas de deux in a coarse, 
indulgent version for their 


widely recognised than they 
should be. How splendid that 
the Royal Academy has sensibly 
not lost the thread in the midst 
of its necessary preoccupation 
with show business and put 
on tiie first- retrospective of 
this distinguished Academician. 
Hugh Casson strikes exactly the 
right note in his preface when 
he tells us that the show will 
provide “a new and rewarding 
experience to those who have 
not previously perhaps con- 
sidered his work as carefully as 
it assuredly deserves." 

Buskin Spear includes a pert 
autobiography which is well 
worth reading. I wish that it 
had bees longer than the half 
column it occupies. When he 
gets out of hand it provides a 
laugh a line. 1914-18 “Father 
collected pieces of shrapnel 
which later discouraged any 
interest in contemporary sculp- 
ture " (farewell Giacometti !); 
1934-35 “ the principal, 

interested in palmistry read my 
hand, deciding it was promising 
offered me four days per 
week": down to 1980 where he 
lists his present occupations as 
“Painting, Breathing, Drinking. 
Ars Longa Vita Brevis.” Yes, 
painting first which says every- 
thing. There is no gimmi ck 
about Spear and his art is as 
British as the pubs and cafes 
he so lovingly depicts. 

The roots of bis style are 
there for everyone to see. In 
the parlour, painted when he 
was twenty-one, in which a man 
stands by the fire place is a 
cluttered sitting room, is pure 
Vuillard. The subject matter of 
these paintings from the 30s 
and 40s is post-impressionist, 
domestic ‘ and quiet in their 
colour range; and still life and 
fish, a woman ironing, a snow 
scene, a letter being written, 
a mother with her child. His 
palette is subdued, smudgy and 
the Influence of Sickert is 
omnipresent. There are among 
them a number of items from 
the War wbeD be surprisingly 
did graphics for a beleaguered 
Vogue. A drawing entitled The 
Cultural Life of the Country 
must go on (Ministry of Infor- 
mation slogan) sums up the 
era. Here Spear is doing a Rex 
Whistler, a piece of whimsy 
that includes an artist iu the 
distance painting away at an 
easel from the top of which 
flutters a Union Jack. I wouldn’t 
have thought that he was a 
natural for Vogue but as none 


the bottom of the heap. They 
look tired, they are over-weight 
and shapeless, they are glad to 
sit down because their feet 
hurt and they stare out at us 
blankly with an aura of 
resignation. 

The catalogue is irritatingly 
uninformative. I assume No. 41 
Catching the Train is Princess 
Margaret and the White Hat is 
Princess Anne, but no one says 


works of real distinction. They 
are controlled and classic and 
stand out in sharp contrast to 
what followed when a stridency 
of colour and wicked wit en- 
tered in. True Blue is Mrs. 
Thatcher in every shade of that 
colour, her head rearing back- 
wards like a stag at bay. Brightly 
Shone the Moon that Night is 
Edward Heath, his expansive 
silhouette vibrating in a frenzy 
as he wields a baton at a carol 
concert. Mrs. Barbara Castle at 


fire people. And what a galaxy 
he brought in and with what 
spectacular results for the 
visual arts in this country. Out 
of Ruskin Spear sprang a 
generation that was to make 
British painting of International 
significance in the 60$. We are 
still too close to it to under- 
stand how very naturally his 
work could lead on to others. 
Robert Buhler’s perceptive 
appreciation would have been 
greatly helped if one or two of 


Unaccompanied violin recitals was _ respectful, taking on a 
are rare events; rarer still that specific character in the penulfi- 
on Sundav night at the Elizabeth mate movement, a broad 
Hall Ruggiero Ricci programmed Tranquillo that began with 
none of Bach’s solo music for muled low double trills and 
his recital, though he got gradually took flight up to some 
around to playing some of it high E siring harmonics, 
for his third encore. In the Bartok Ricci suavely 

The programme was cleverly avoided the gypsy fiddler 
divided between edification in approach to the work, though 
the first half (featuring a this meant that the rhythmic 
couple of large-scale 20th- backbone of the music was 
century works by Schurxnann softened. His very personal, 
and Bartok) and entertain- gentle treatment of the Adagio 
ment tin the form of party and the extraordinary muted. 


pieces mainly by violin 
virtuosi) in the second. But 
the virtues of Ricci's art are 
such that both qualities were 
freely mixed. His tone remains 
consistent! y silken, with a 
warm, veiled quality that 
smoothly avoids the higher 


nervous tone colour of the pas- 
sages in parallel fifths in the 
finale compensated for a slightly 
too loose treatment of the text 
in the first two movements. 

With the exception of a charm- 
ing, loony Etude Carncteristiqu** 
by Edward Elgar— a skittish 


the Royal Academy Banquet Spear's now famous students 
captures a tough jutty chin and had expressed in words their 
lower lip, her eyes glazed with debt to this greatly loved 

. boredom, thinking no doubt of painter whose proudest boast 

so. Ruskin Spear is nothing if a diabolical diary entry on how must be that his work is truly 

not a first class painter. It is all adful the food was and how bad “Made in Britain.” 


ICA 



| harmonics of the instrument study in marieliato and bounced 
except when they're called for. bowing — the composers Ricci 
The broad and even bowing, played after the interval were i 
leaning more towards the well known violin virtuosi. The 
fingerboard than the bridge, quality of musical invention was 
never forces or strains for variable, but the level of . 
effect. The ebullient, gutsy prestidigitation rose from work 
playing favoured by the to work. Most enjo>3ble were 


younger generation of virtuosi 
is never in evidence and. 
frankly, it is not missed. 

Gerard Schumann's Serenade, 
which prefaced the more 
dramatic Bartok Sonata in the 
first half, is a collection of nine 


(he unforced fullness of Ricci's 
G string and low double stopping 
in Wieniawski's Caprice “La 
Cadenza." the pizzicato melody 
surrounded by bowed arpeggios 
in Wilhelm Ernst's Etude on 
“The Lasr Rose ot Sumiper’ 


simply characterised short and the remarkable fleetne.-s anti 


movements, written in a 
Romantic alonal stylo — which 
is to say that it sounds a bit 
like Berg. Rjcci’s performance 


panache of the left hand 
pizzicaii in Paganini's delightful 
variations on "God Save the 
King.” 


Festival Hall 


Brendel/Schumann 


Alfred Brendei expounded 
three of Schumann's major 
piano works (assuming that the 
Rmderscenen surely qualifies), 
search mg ly and with intense 
sobriety on Sunday. Of none of 
these works djd he take a con- 
ventional view. Sentiment, for 
example, in the Kinderscenen 
was reduced to vanishing point, 
and Brendel’s rubato was strictly 
controlled. These were at most 
adult thoughts about children, 
from a safe distance — nothing 
playful, let alone wistful or win- 
some. In its own terms it was a 
moving performance, suggestive 
of sonorous depths and acutely 
attentive to the structures of 
these little pieces. The epilogue^ 

‘ Der Dichter spricht,” was not a 
matter of tender reflections, but 
a measured summing-up. 

Everywhere there was an 
effect of hard-edged delineation, 
partly because Brendei chose to 
set almost every tune in very 
sharp relief. He is the last 
pianist to sacrifice inner parts, 
of course, but in Kreisleriana 


suppressed. Though the work is 
dedicated to Chopin. Brendei 
indulged few of its Romantic 
pianist ie effects, and until the 
last piece he preferred to 
sustain an almost continuous 
organ-texture with the pedal: 
one might have been hearing a 
transcription. The slowest pieces 
enjoyed his gentlest playing of 
the afternoon, broad and gravely 
introspective. 

Carnaral, which came in the 
middle, was not so stern. There 
was plenty of fantasy, if in 
darker hues than usual, and 
much brilliance— in near Ctude 
terms, •* Reconnaissance ’’ was 
marvellously, gtimingly clear. 
There were hefty surges of 
vitality; the more flirtatious 
numbers were inclined to be 
straight-faced, and the ladies’ 
sketches — “ Coquette 

“ Chiarina." “ Estrella "—were 
solid and virile. Skittish asides— 
Pierrot’s loud grumbles, 
Arlequin's treble leaps— tended 
to be incorporated smoothly 
into the main stream. Cnntaral 


especially they were set a long can sound like a wittv collage, 
way under the melodic line, full of surprises and volatile 
even when the line itself gaiety; Brendei made it some- 
emerges from brilliant figure- thing like an imposing canvas 
tions, the first and sex'enth in oils, rather grandly organised, 
Kreisleriana pieces were promi- one's attention firmly directed 


nent cases in point: in the first, 
in fact, the principal and middle 
sections were disconcertingly 
contrasted because their 
common figurative basis was so 


toward this and that striking 
feature. He is the sort of guide 
who doesn't let one linger upon 
jrreJevancies. 

DAVID MURRAY 


Festival Hail 


the second act adage from 
Giselle is ideal gala fare, and 
Manola Asensio’s view of the 
wili would clearly benefit from 
a setting other than black 
curtains. Michael Denard. 
dtaile of the Opera, is a grand 
Albrecht, as I have reported 
from Paris, but he too was a 
victim of the unhelpful 
surroundings. Much more to the 


That they are able to perform 
various technical tricks was 
dear. That they are artists we 
must hope to see at some later 
date, when they are shown in a 
ballet rather than a spin-dryer. 

Tricks and some art combined 
in the final Etudes, in which Eva 
Evdokimova, Peter Schaufuss 
and Patrice Bart unleashed 
prodigies of pirouettes and 


Denis Smalley by paul driver 


With a single-mindedness and a tape part which frequently forraauce. serialism.” with which the 

crusading rigour shared by few provokes and mimics but is not Following directly from the development of electronic music 

composers, Denis Smalley is in fact significantly derived sounds of Gradual and Cornu- went hand in hand, had the 

prepared to forego the human from it. Cornucopia (1973) over- copia, but now dispensing with same problems, 

aspect of performance, having lays live horn sounds with their the “ mixed ” format (“ The The breakthrough remains to 


but grudgingly admitted instru- multiplied equivalents on tape, 
meatalists into his exclusively building up a "dense moving 
electro-acoustic body of works web." Each of these “mixed" 
since 1972. On Sunday evening pieces (superbly executed by 
as the penultimate Mualca con- Roger Heaton and Janies Mac- 
cert, Smalley (a New Zealander, donald respectively, With the 
born 1946) presented a “retro- composer at the controls) 
spective ” of five major items marked 3 fruitful, quasi- 
from his modest but Highly self- theatrical extension of instru- 
disciplined output. Their mental technique (paralleling 

Ferneybough’s 


purity of realisation and pur- some of r erneynougn's per- 
pose, their relentless question- haps?): the variety of sounds 
ing (additionally evidenced by was of course phenomenal; with vings up and down — the “slopes" preoccupations were different 


blood can only be squeezed so be made in this sphere. At 
far out of an instrument”) are present audiences have no real 
tape “ canvasses ” Pentes (1974), criteria by which to evaluate 
O uroboros (1975) and Darkness what they sit through. More 
after time's colours (1976). than usually we must rely on 
Surprisingly it was the later the composer's antennae to 
two that came over as the fami- guide him and us. Only he and 
liar kinds of electronic land- his technicians have the 
scapes: listening to them in the measure of the music. As 
darkened ball evoked a visit to Smalley admits in his Dote: “ I 
the planetarium. Pentes had can find little to say which 
more to offer: tremendous rev- might enlighten a listener — my 


Philharmonia 


festive point was MacMillan’s leaps — a fascinating contrast 
Sideshow, in which Lesley between the Copenhagen and 
Collier and Peter Schaufuss Paris schooling of the men— and 
rampaged, stole each other’s Festival’s dancers flung them- 
thunder, and hid great technical selves heart and soul into yet 
resource under their foolery, another baUet class on theirone 
Collier’s high-stepping diagonal free day of the week. They 
on point, taken prestissimo; deserved all our gratitude and 
Schanfuss crashing from a applause. 
doable tour' into a frustrated CL»®JT CRISP 


of the title — and the eventual from his." Soon maybe, in a 
disclosure of pretty Nortbum- bold imaginative leap, somebody 


elaborate, combative programme amplification, fingering and 
note) of available technical fidgetting could be audibly 
resources and ideal standards utilised — Gradual indeed set out brian pipe-sounds out of which will produce an electronic corn- 
brought to mind more urgently explicitly to ’“refine the junk- the piece has been made. The 

than ever — precisely because yard of clarinet sounds." How- satisfaction of that gesture, 

such gifts were being lavished— ever, both works — and the other though — and it occurred in 

the aesthetic problems of the three — had a rather too con- other items — was intellectual 

medium. ventional- classical shape which rather tbaa aural. When a 

Gradual (1974) .is a pushed against the radically medium has total possibility, 

frenzied virtuoso dialogue new content, as also against the when anything can be turned lem too. If his confidence con- 

be tween clarinet (doubling bass radical concept of musical timA into any thing, the results tend tinues to propel him unswerv- 

darinet and trombone-blown a tape with its inexorability infuriatingly to be the opposite ingiy. that somebody may yet be 

with a clarinet mouthpiece) and introduces into a live per- of sophisticated. “ Total Smalley. 


position that makes meaningful 
integrations dependent neither 
on classical music's paradigms 
nor upon the capacity for 
onomatopoeia and which wili 
resolve the perform ance-prob- 


Along the perilous road from 
pianist to conductor Vladimir 
Ashkenazy has travelled more 
swiftly and more proficiently 
than almost any of his pre- 
decessors. On Sunday rnght he 
appeared at the Festival Hall 
with the Philbarmania Orches- 
tra entirely sons piano in a 
rather strangely confected pro- 
gramme of Sibelius and 
Rakhmaninov. There can be 
few less compatible symphonic 
pairings in the repertoire than 
Sibelius’s fourth aDd 
Rakhmaninov’s second; fewer 
still of symphonies written 
within three years of each 
other. 

Ashkenazy preceded the 
fourth with an appropriately 
vulgar. entirely effective 
Finlandia, the Philharraonia's 
brass in its most brazen form; 
a rousing opening to a concert, 
but a strange way to prepare 
for what is the most mysterious 
of 20th-century symphonies. He 
has embarked on a cycle of 
Sibelius for Decca; the final 
test of his quality will come 
when he conducts the sixth and 


large a successful performance, 
of many lingering moments; 
finely sculpted string lines, pre- 
cisely chorded brass (the 
Porsifol-likii figure in the first 
movement brought back most 
eloquently), and above ali, 
patiently observed themaffc 
growth; too patient, perhaps, 
in the Largo which rather fell 
apart, a little routine-like in 
the finale. 

After such concentrated fare 
Rakhmaninov seemed too dis- 
cursive. Ashkenazy almost sus- 
tained interest through the 
first movement, hut lost me in 
the recapitulation; the scherzo 
went as swimmingly as it 
always will with an efficient 
orchestra (the Philharmonia is 
playing exceptionally well at 
the moment) and a conductor 
who knows his stuff. In an 
ideal world the clarinet in the 
slow movement should have 
more honeyed tone and phras- 
ing than John McCaw’s; a small 
point in an otherwise sustained 
reading. The finale contrived 
much excitement: the audience 


seventh, but in the meanwhile foutwl it infinitely more enjoy- 
the Fourth is a stern enough TbaD ^ ie -' did the Sibelius, 
jesting ground. It was by and ANDREW CLEMENTS 
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New problems 
for Germany 

EUROPEAN Governments can buoyant and the developing 
only welcome President Carter’s countries have not been able to 
brave anti-inflation package, make so large a contribution to 
announced at the end of last sustaining the volume of world 
week. But for the West Germans trade. 

it will also have repercussions As inother countries, the oil 
which may well add to the com- pr i ce increase has had an 
plexity of managing their own, inflationary impact inside Ger - 1 
historically unfamiliar economic many, and the current account 




difficulties. 


deficit has contributed to a 


The symptoms of these diffi- relative weakening of the 
culties have multiplied in recent D-Mark, which further empba- 
weeks. In contrast with the s i M .s the inflationary impact of 
traditional policy of trying to rising prices for other forms of , 
prevent the evolution of the imports. At the same time, the 
D-mark into an international weakening of the D-Mark has 
reserve currency, the Govern- been compounded by the 
ment has quite suddenly started strength of the dollar, which 
trying to encourage capital im- has led to a consequent outflow 
ports, first by raising official on capital account which Karl 
interests rates, second by relax- Otto Poehi. president of the 
ing the curbs on sales of fixed- Bundesbank, has forecast could 


_ 
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British Bail’s advanced passenger train, due to eome into service this summer. Bat Mr. Diarmuid Downs (right) and Dr, Larry Rotherham of ACARD believe BR is o» the wrong 

any hope of exports of APT. 

The export blind spot in 

public sector technology 


BY DAVID FiSHLOCK 


interest securities to foreigners, reach over DM lObn this year. examining chicks m uie iuuuu«»- ».«« .l «« » «uic u ,«v ««« ^ _ *« isnnsn tias spent hum m "'I'C' - " Tk* whii? wmnw oF which it 

and third by considering a large Given the verv substantial Uons of British industry, was be no home market. .As a re- expertise. German State Rail- great secrecy to bring the pig 2* tc ' 5, n i p n m« to the Ji5S»ed?SSi opinion such 

f possibly DM lObn) loan direct size J f 5ie Bundesbank published yesterday*. The sub- suit, British consortia tendering ways has no counterpart, but t0 the stage of prototype test* J^5SL°5E cSSSSctri- SKto&moSttDte 
from members of fhe fYreanisa- ?“ e . ot . Lne ounaesoanK s *hi S ^ . not so a for railway projects overseas research and development is j n p and several minion rounds mid-19/Os. The Lentrai wecm as the railway teccrucui craire. 

tion of Oil Producing Countries. £ SSfdou’bftSt GeSSSy wSld crack ». *e chasm that, has have sometimes been obliged to done by the privately-owned since. Both at its own Jabora- C j^oSfd^S^rte a ^^l^jn C for very 6 wel^decre^e^sharp^^f 

is no aouot tnai uermany couin ^ since World War Two seek competitive rolling stock manufacturing companies such tories near Newcastle -on-Tvne acknowledged the problem tor very well decrease snarpiy ir 

Reversal HSL ' S H fiflE SKen S S“ P «ch aSi ng policy abroad. ' . as Krouoe Moffci. These com- «“ J»& *L.jrS» fZ3& -JTZZSSP-JS 


examining cracks in the founda- since it can be sure there will 


The big question — as Ireland’s research itself, 
choice of French and Swedish Even so, ACARD is wary of 
competitors points up — is a sudden change which could 
whether this consortium can upset the smooth running of 


z: aiSKffisKsa asSfjg sa sjsag ■ssjrjsasrji 

SslsSj-S? a sssraajrs ajsssjwsbs sg'nzmai srSiw sult ^tax j—f ITSS 

deterioration of Germany’s a sluggish world economy for ej ^° rt - Government’s tro™ Inventive” 1 qjproach ‘ to with BR? h^ly^ati^pattera f^are^lmpt the throu * h tte Power Engineering mechanism for wholesale 

current account balance of pay- some tune to come do not offer Using the Governments passenger transport, or ode ring Britain’s share of Research Steering Committee change of the present situation, 

ments. For as long as most propitious circumstances for Advisory Council ^Apphed “"^s S whiS are world Jade in “railway noSe elS (PERSG). Industry thereby various, mechanisms already 

people can remember, Ger- rapid growth in exports, and Research and . Derelopment t0 eome int0 service vehicles” in 4976 was 5 per cent, has a riDeUne: UBOectSn tec£ £38 ' 3 ? 1 K t ^lI ea J’ f ? exist in a small way — some 

many's main economic problems while Germany s own slow ^^Tink- haf at been early this summer. The APT West Germany’s share that year nolo^^advanc^as iS own. CTGB research budget of about have been touched upon m this 
have been those of success: growth, estimated at around 2 Th^ To?^ r h ^ rrt J^ nC e to born in ER ’ S 0WT1 ™ Uway was 15 per cent ^htly or eaSe of Srorinting a neW « KV , article — and deserve closer 

constant upward pressure on the per cent for this may make it ° bar f *pj t “ c din ° technical centre at Derby. Even wrongly, what British Rail buys pipeline ancf^etecting any 9 f . . fte five public serto* study. 

D-Mark and speculative flows possible to hold the volume of ®“ pp ?5 tion s ®“f nut 1 ?Sf'l t a5.waf so, it was launched as a project is not what the rest of the world significant flaw that mayappear activities examined by ACARD, instead, ACARD wants to see 
into Frankfurt, as a result of oil imports at last year's level. “V5?JK in the late-1960s with f2m of wants. ZSut its lifSL lt cl ® sest . 10 hav ? e each pubtic sector authority 

low inflation, high productivity. Ujere is no .guarantee that the decline * Bnfera report public cash from the Ministre BR, the butt of every British has Attracted interest from R nvat ® develop the most appropriate 

and large and continuous trade P n ce of oil will not continue to nation. The agakd p f Transport because the BR commuter fand now of the nineline onerators worldwide supplies. Research and develop- f or transferring greater 

surpluses. Productivity growth rise in real terms, even if it chS board lacked enough confidence ^“office iSf i £ T« + T 7 ,1 “"«*• carried out by an res Snsibility for researeh to the 

has declined fairlv Rfeadilv over does not do so at the hectic pace autumn pointed up in its scientists to nut ud its own But no -decision has been industrial research association, nrivntp .wtnr — as the Ministry 


growth, estimated at around 2 


constant upward pressure on the P er cent for this, may make it 
D-Mark and speculative flows possible to hold the volume of 


Thhik Tank has at last' been early this summer. The APT West Germany’s share that year no iogy as advanced as its own. 

ab£to "iKerfird evidence to ^ born in ERs own railway was 15 per cent. Rjghtiy or capable of fingerprinting a new m ^L m \ 
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into Frankfurt, as a result of 011 imports at last year's level, suppowuuua 
low inflation, high productivity, there is no .guarantee that the decline of B 
and large and continuous trade P nee of oil will not continue to nation, i he 
surpluses. Productivity growth nse in re£ d terms, even if it teenuo ogieai 


has declined fairly steadily over ones not do so at the ftecti 
the years, to around 3 per cent which characterised 1979. 
during 1974-79, and inflation of n a n*T/>r* 

5 per cent, though much more 

satisfactory than the British The question that 


autumn pointed up tne cnai- scientists to put up its own of delavs in the mail) iT no “ ^ no decision has been industrial research association, pri vate sector — as the Mlnirtiy 

money. specIS^cSe in ACID’s Sf Defence has begun to do : 


rise in real terms, even if it technological change last u oard 
does not do so at the hectic pace f utumn _ Pointed up the chal- - n s 
which characterised 1979. lenges Britain is facing from its money 

main trading rivals. ACARD s * 

Dangers latest study homes in on a prob- 

Jem of uniquely British "C 
The question that arises, creation: the overwhelming in- A 
therefore, - is whether the g U ence of the domestic public _ 


board lacked enough confidence pq^ office with its accusations 


opinion. It’plcks out fouf more: marketed,” says ACARD Per* with two big laboratories. Since ^ a start< it proposes that 

coalmining machinery, road con- haps J55 pi fL 2S +v S0 near2 y /0 p ? r of the shorter-term portions of a 

struction 8 water supply and connected with the efficient come from the water authorities pabIic sector research pro- 
treatment, and gas supply and operation of a gas distribution it operate, according to gramme should come under 
distribution. They differ in **> a t ^ would be appro- ACARD. effectively as their form 0 f j 0 mt control 


satisfactory than the British The question that arises, creation: the overwhelming in- 
rate. is also considerably higher therefore. - is whether the fl uence of the domestic public 
than the Germans are comfort- measures which have been sector purchases on what British 
able with. But the dramatic announced (the loan from industry is creating and making, 
change has been in the turn OPEC) will be enough by them- Far too much innovation in 


T-, - rnalminine machinery road con- flaps pi “ JS 30 « os ®'3' nearly 71/ per t 

Frontiers of ^ c t ome „ f ^,* e ’ 

. • treatment and eas sunnlv and 0P eratlon of a gas distribution it operates, 

en<nneenn£ distribution They (tiffed *1n sy 516111 that it would be appro- ACARD. effecl 

CU^IlieCIlUg SSr^imSSnit rSeclE Priate for the coloration _ to research centre. 


After more than a decade of Yet all illustrate aspects of the a 8 J A .SUft 


t w mcui- f ar xoo muen mnovauon m Alter mure lu*q a ucww ui rr it cavs ACARD acknowledges a 

around in the current account selves to attract a capital flow Britain has no hope of being research and development, the same basic problem. This is the “ ■ “JJ: 

of the balance of payments, which will both finance the translated into exports. The APT is dose to its debut in stultifying effect a monopsony ° £ raoitallse on 

which registered a deficit of current account deficit and ] eS son Britain had to learn was passenger service. This all- —monopoly customer— can have ™^poraaons to capitanse on 

DM 9bn last year— the first such stabilise the D-mark. This that it should not ask for some* electric train, designed to spend on innovation beyond the 

deficit for 15 years— and which question becomes doubly deli- thing “so idiosyncratic that most of its time at speeds narrow boundaries of its own V en tun es outside their 


is expected to show an even cate in the light of President no one else wants ot buy it." exceeding 140 kilometres per domestic service, 
bigger deficit of around DM 20bn Carter’s anti-inflation measures, said Dr. Alfred Spinks, hour, has features considered 
this year. especially if they were to have ACARD’s new chairman, yester- right at the frontiers of railway 

The root cause of this rever- the effect of further strengthen- day. engineering. They include a 

sal is. of course, last year's ing the dollar and thus ACARD learned for example, suspension far Kinder to the 
steep escalation in the price of reducing the attractions of the that British Rail, whose brief it SiS.. 1 ?^5 M 2S*S h™iv Hitlnu 
oil. Alter the 1973 74 oil price D-rearh as an investment Vo prnride Bri Jn ”th a rail C^miSSS. tt. 
increase, the Germans sur- currency. The Bundesbank transport service, has its own Soit^he effecte of^omerinl at 
pnsed everyone, including them- present has warned of the factories and workshops em- w a^anceHSfn 

selves, by the apparently dangers of an international ploying 37.000 people. Ostens* 

effortless way in which they interest rate war. Chancellor ? b] f their job is care and main* fiSS toft BREL 1 th^APT? 
managed to finance the addi- Schmidt can certainly have no ten ance of BR's rolling stock. SJSmolv mSS* ^Wmser^sly 
tional oil import biU by expand- desire to take part in such a war In ac t, British Rail Engineering Stempt to coSpeto £ X Id 
mg their exports. This time m election year, but it may not Limited (BREL) is Britain’s 8 ISSEL* £ Ariun ™,V e i.- 


larch centre. from private and public sectors, 

to give private firms an initial 
. Ti nf , n f rtll point of entry and influence. 

DoSC IOr The work itself would be 

spread around much more 
cXpOuS widely — among contract re- 

r . search companies and tiniver- 

Nevertheless, it is the only ^ties as weU as the manufac- 


that wm Ste As passeigera research and development. Its putting such ventures’ back National CoJ Board in Sns » 

from the effects of eomerinl at “ y * mt0 the prhrate sector ' to ^ r-search profframme of ACAftD's 
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report One is HM 


round things have been much be all that easy for either of onty ^ppUer of electric loco: Zbe^Tthe tocen- threatens occasionally cSStiact for® S Stationery Office, not normally 

more difficult since the world them to solve the present rao tives and main-Hne carriages. t ivS to cut wstTand improve to manufacture for itself) only of sSay its new tunj^ of building a base for known as a patron of advanced 

economy is considerably less dilemma. !ts competitors in private Indus* pro^uJtiritJ ?n BREL Te Is SoS " hav/heen Seld^uTtf GW- e^orts if their dAigns are also 

• try— including such famous strong as they might be given pohcies have been held up to Marc0Ili space and Defence tailored to other people's prob- ® pablic 
« names as Hawker Siddelev and fiJi ^ A extensive public scrutiny in 4 J5ES i*. mc It has not escaped notice that 


economy is considerably less dilemma. 

Those who earn 
their poverty 


i names as Hawker Siddeley and that its major (and almost sole) extens,ve p ^ 
English Electric-have been customer is part of the same rece,lt y ears - 
squeezed out by the monopoly organisation and that it is a But it goe 
customer. monopoly supplier to that taking as 

The ACARD study says customer." tornedo-like 


Systems, instead of with its own lems. Th* « toco 

Admiralty Underwater Weapons ACARD has no doubts that . tbe lS m onths sjnce HMSO 


The ACARD study says 
ominously that, although BREL 


vu^kuujwj, w us uiu ouuiv ri U11IU « * t jr uuucrwau -x it uu^ajlio — r--* Lnrrqn tn r»i»Kl 

'Poly organisation and that it is a But it goes for British Gas, Establishment - The Post Office research and development JJJJJ ‘ p “ e 1 l a p iSn 
monopoly supplier to that taking as an example the recognised the imbalance when directed towards a commercially “ 3 .*™ sen ^.?r. . 
says customer.” torpedo-like pig ” developed it came together with its three viable product should be'under- studies on Britisn lnausuy s 


ACARD makes a telling com- 


torpedo-like “pig” developed it came together with its three viable product should be'under- J22JSV, 0 " JKJi™ ■ 

as a high-technology inspection main private-sector contractors taken ""in, or under the control ‘r can,c . 1 . .™ e P n ^ e 

tool for its 7.000 miles of high- in a new equally-owned com- of, the firm that produces it" It of acqinnng the wisdom of uie 

Dressiim transmission, nineline nanv. British Telecommunica- said so first in a reDOrt on f- nmk I ante nas escalated by a 


has been known to win export parison between Britain and tool for its 7.000 miles of high- in a new equally-owned com- of. the firm that produces it." It acqininno tn< 
business, “ we understand that West Germany, which it visited pressure transmission pipeline pany, British Telecommunica- said so firat in a report on ihink Tank ha; 
in general it is not competitive in the course of research for its across Britain. The “ pig ” is tions Systems, to try to export industrial innovation, published lact °r of tnree. 


IN THESE davs of s)i*htiv cant widening of the bovertv j, n -J v ? rld mar kets." Yet no report. Britain's research and intelligent enough to travel the System 

;SSen™«emmeS there Is a tiapLtoe ban^in wSfch^neS British company in the private development for the railways is inside the pipeline at full gas ing system. 

chance for at least covert the whole of any gain in earned 

debate of policy issues before income is lost in reduced nj|pia| m B||k mm M 

they are finally hardened into benefit. II/ILM flfwMr ^ll Ml B | L UP 


Yet no report. Britain's research and intelligent enough to travel the System X electronic switch- a year ago. It believes that tbe • ff and D for public purchasing; 
private development for the railways is inside the pipeline at full gas ing system. -. public sector does far too much SO; £2.50. 


.Budget decisions. One such de- i t win no d0 ubt be argued ITIIhII nil if 
bate has broken out in the that the painful results of an 

Conservative party over the excessive public sector borrow- TpfkSncr iin for 
proposed treatment of low- mg requirement last year, in 1 S U|f 

income families--- Those who terms of interest rates and f hf^ u/ronP Hh(a 
earn their poverty, in a telling profit margins, have re-imposed V rw ”P nuiC 

phrase coined in 197i by the ^ emergency like that of 1976- The bard-nosed investors of the 
present Secretary of State for but wb at was wrong in 1976 is City a PP ea ^ t0 have developed 
Social Services, Mr. Patrick st j]| wrong now a soft spot for the Channel Tun- 


Jenkin. A group of Conserva- 
tive back-benchers is campaign- 


ill wrong now. a soft spot for the Channel Tun- 

, . . , nel. Shares in Channel Tunnel 

A financial emergency may Investments, which have a net 


ing for a full restoration of the th f Government achieve- as^et backing of about 12p, 

real value of child benefits, as of lts objectives, but it whizzed up 90p to 220p yester- 

a minimum objective. This is s b° u id not, as a general rule, be day, ahead, of a policy statement - 

an issue of fundamental import- a 'J®*, e d to destroy the Govern- to be made by transport minister 

ance in the restoration of own sense or pnonties: jvorman Fowler later this week, 

incentives. i nces Tbe effect is to capitalise CXI. 

11,18 general rule applies with un- which has investments of 
Support j?, ua force. First, the financial £250,000 and development ex- 

Child benefit has in the pastf ^^“ifeariy^s 0f £1 6p.000 °n its 

been powerfully supported by gSd' of oil ^erenu« °° ’ 3 spankmg: £3m ‘ 

the Conservatives, for the excel- p g win o 01^ revenue. Those ^ lQng memories 

lent reason that it relieves in ,* ™ h may recall the days of 1956 

poverty at the point of greatest eserc : se wjii be W ell P p«dah- when shares in tbe then Channel 
peed without in any way affect- Jish ed ‘ A restora tion of child T™ 1101 Company moved, up al- 
mg work incentives. In his benefit from November will fall most .overnight from '4d to 
speech in 1977, expressing un- nmre h eav?Tv oo tiiTt nro^.pro»I £2 10s. In the early seventies 
reserved Conservative support vear , ., revenue D0 ; nt of they touched peaks around £4. 

for a full child benefit scheme, {JJJ- tbe Se Srien/ llan Yesterday’s hysteria. CTI chair- . 
■Mi- Tanirin amiarf that view, tnan on uil present lean 



work. It does, however, have Acting as go-between twist 

certain advantages over clerical the army and parliament is one 

help. Installed with all the of the president's most delicate 
trimmings for about £12,000 — tasks, made all the more 
less than the cost of a human difficult nowadays by three-digit 
helper for two years — the inflation, chronic unemploy- 

m a chine cannot yet make coffee, ment and the mounting 

" But it doesn't require a pen- death . toll 
sion. holidays or go off sick." Who better in such circum- 


sion. holidays or go off sick." Who better in such circum- 
stances — and bearing in mind 
the cynical saw *' the highest 
r* uj:.. rank in the Turkish army is 

rain tea laaies the presidency”— than a mili- 

Nigel Lawson, financial secre- taxy ma n? After all, five of the 
tary to the Treasury, has -a dis- country s six presidents have 
tinctive method of dealing with been former admirals or 
potentially troublesome visitors, generals. 

In the coming days it may prove — 

especially useful to him. 

First, Lawson places the HOMS retreat 
visitor at a long table facing is this the start of a discreet 
him. On the wall behind his diplomatic withdrawal from the 
head, flanked by two enormous comfortless confines of Tehran? 
windows, hangs a painting of My man on the spot tells sne 
three naked women — Ernest that the British Govemment- 
Procter’s Judgment of Paris, owned Rolls-Royce recently 
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. trap, the best way to assist the ? eaera j Iv . tt^differVnS ticular company ” • 1 - — 1 " * — — squinting into the light, look- drive across Iran, the only way 

poorest families in work, the Si! d,ff «ence ' ' . . an . ^ ing straight at him, or having the car could cross the head 

best way to reduce the nonsense fU T].year ISstif 1m d merchant banker Robert Flem- ^° rn an ^ Chips their train of thought derailed of the GulE to Kuwait was on 

• of people being better off out CDSts 09 unUiUa «y m- litfe Everything’s up to date in by the unusual beauty contest the deck of a traditional wooden 

of work, and the best way of fi„ nT iAi a i ' financial connection between Creechurch Lane, where com- going on in the background. dhow. . 

reducing the dependence of rrai dabh^ Th^f „fi°jS i.* are Cn and the current Chunnel odity brokers Coley and Harper One of the few instances of The reason for the retreat is 

families on means-tested bene- f . uI1 restor , a ; initiatives L eoZnv hS claim to be the first in their Lawson dropping this psycho- that it is no longer considered 

. 5“-'’ In ?5 P re ^!,l5 ar ’ S! S a bank of geophysicKta re U»e of business to instal a logical guard was when Prince appropriate, let alone prudent, 

• Conservatives attacked the cost ta* Uian £3Wm next year. * fl t the Store of to data processor to Charles called in at the for Sir John Graham, Britain’s 

Labour government savagely For comparison, this would be J5H handle the. nanerwerk e.manant- Treasury last month. Lawson ambassador m Iran, to tour the 


islets nave jeutrateu UIC Vauii- — mai jjui i ui . 4 i___ „ — . , , " , uui uiou im ueuudu. u«a ic- 

servative- commitment much Pfice rises due to higher in- 2f_3?¥_ th?riw«nin , a YI d sadgeteer and a ■* portedly popped its plugs, a 

more recently. These arguments direct taxes would be logical— . . 7 107 a>^. 1,* J? b . hand, he says, with a water transfer was deemed a good 

are as sound as ever they were, otherwise to Government is l M Jvmers dowsug rod. tells me Unfilled Vacancy idea. 

In to 1979 Budget to committed to giving back some 5!, d ' iKL ?? %o C J ™ 0 d to new machine has freed him rmro^gy =- buzzing with Now the Roils is in a work- 

Government decided not to ex- 30 per cent of. any adjustment be ort d ^ nvw anticipation as the^ final sh °P in ite new home having 

tend the up-rating of child in indirect taxes, without in An interesting . sidelight on the da ^J ch “® ,Sf"SS? g preparations are made for the the dents knocked out of a door 

benefit introduced in April as any way affecting- marginal to company s shareholdings is secret parU amentary poll which which was bashed in during to 

one of the last acts of to dying incentives or reducing the re- that Bntish Sail m with a good . writer and calculator. Every se , ect president Fahri crossing. .For the time 

Labour administration, implying tail price index. This would chance to dig It sown tunnel, is d^ the settiement pnees are Komturk^s successor on being Craig goes about his busi- 

tot^S months would elapse save some £500m. sitting on 26 per cent of CTI. SatuX one ^T however, ness in-ho^ore-an American 

before the. next adjustment. However, in the last resort it J* something which nd out r , is that there are no candidates, gas-guzshng Chevrolet. 

Higher priority was ^ ven to is political arguments which ScSSon SemeS o?the , one has put his name • 

improving means-tested benefits, will win to day. and in a year ^^ c An n a rl^it nit British notions k made eS- 1 way by forward so dimply because 

such as - the Family Income of austerity, a real measure of 2£ fiiorJ 1 pm * to? Mrt no b « found with to Hold It . . . 

Supplement It is of course help for the poorest of those jo® . dav « p qualities necessary to endear . . . , 

true that means-tested benefits who earn their poverty" would »nfl has, it nay. him to both the splintered Sign on a Birmingham solicitor s 

provide help more economically be the best way to show that Ne T er h . avin ? u employed a parliament and the generals desk: ■‘Smoke if you must, but 


Hold it . . . 


provide help more economically be the best way to show that j _ _ . . e ^ _ _ oe r p Never having employed a parliament and the generals desk: ‘Smoke 
than universal ones, but it is monetary responsibility need g®* at t(>days secretary since to firm started who have in the past displayed do not exhale, 

also unfortunately true that not be heartless. Ministers tempting prices. six y ea js ag0< Harper stresses no compunction about inter- 

thev are bad for incentive TTie should heed their own back- “The only asset they have that this is not a case of the fering with national policy and 

paradoxical result was a signifi- benchers. ever hod." Insists Don Hunt, micro-chip putting staff out of its administrators. 


Observer 


L yChlvt" b/VUtt" to Ira A. itm. (nJt 
bfkuCjtrri id sUy: f 

When you’ve paid, into a pension to make yourself 
self-sufficient in retirement, it is heart-breaking to have 
to ask for help. 

But what else can this gentleman do ? He couldn’t have 
foreseen that the pound in his pocket would go on being 

worth less and less with every year that passes. 

People like this deserve our help. People who have 
stood on them own. two feet all their lives. People who 
have planned and saved for their old age. Inflati on is no 
fault of theirs, yet they suffer for it. 

At the DGAA we do all we can to help people like 
this. They want to stay on in their own homes, so we help 
with allowances. Only when they can no longer cope do 
we find them a place in one of our Residential or Nursing 
Homes. 

However we help we do so with tact and sympathy- 
Because we really do understand. Will you please help us 
to cany on? With a donation, or a legacy, too, perhaps? 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Manage Gate House, ^ Vicarage Gate. Kensington, London W84AQ 

*HeIp them grow old with dignity** . 
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pressure 


By DAVID CHURCHILL, Consumer Affairs Correspondent 


THE SHAPE of the British 
tobacco industry in the 1980s 
will be largely . determined by 
two events during- the next few 
days. Final ' negotiations 
between the Department .of. 
Health ■ and .the tobacco com- 
panies - about more severe 
restrictions, on. cigarette adver- 
tising are to be held on Thurs- 
day. That is expected to be 
followed nest week, in the 
Budget, with a hefty increase of 
tobacco duty. 

Together these events threaten 
to upset the uneasy stability 
which has reigned in a market 
worth some flbn exclusive 
of duty and VAT in 1979. 
No tobacco company is 
publicly in favour of renew- 
ing the price wars of the late 
1970s because of the potentially 
disastrous effects on profits. 
But tougher curbs on brand 
.advertising will almost inevit- 
ably intensify some companies’ 
determination to use price pro- 
motions to capture a larger slice 
of the fast-growing King Size 
cigarette market. 

The curbs in prospect are the 
latest product of the strenuous 
attempts made over the past 
two decades by the Department 
of Health, the medical pro- 
fession, and others to persuade 
the 19m or so cigarette smokers 
In the UK to cut down because 
of the danger to their health. 

These pressures prompted 
the tobacco companies to 
develop supposedly safer sub- 
stitutes for tobacco, which were 
almost totally rejected by fbe 
smoking public when launched 
three years ago. 

At the same time as pressures 
against smoking were building 
up, British membership in the 
EEC had two significant reper- 
cussions on the tobacco indus- 
try. EEC competition rules led 
to the break-up of the long- 
standing agreement between 
Imperial Tobacco and British 
American Tobacco which had 


kept BAT out of the British 
. market BAT'S entry into that 
market intensified -competition 
in the late 1970s. 

Membership of the EEC also 
led to a drastic change in the 
way tobacco duty is levied — 
.which caused smokers to switch 
from small to King Size ciga- 
rettes. The ensuing marketing 
battle between the big tobacco 
companies spilled over into the 
courts" when Imperial’s highly 
successful “Spot Cash” instant 
lottery promotion prompted 
BAT to complain to the 
Attorney General that the pro- 
motion contravened the lottery 
laws. The subsequent criminal 
and civil proceedings were 
resolved earlier this month .by 
the Law Lords, who decided 
that Imperial's lottery was un- 
lawful. 

Budget fears 

The prospective increase of 
tobacco duty in tire Budget — • 
by as much as lOp per packet 
according to some forecasters— 
will inevitably reduce consump- 
tion in a market where demand 
has already been failing for 
several years. The 6p per 
packet increase in last year’s 
Budget — as a result of higher 
Value Added Tax — led to an 
immediate 10 per cent drop of 
demand, which has still not 
fully been recovered. 

The threat from the Chan- 
cellor of the Exchequer is one 
that has faced the industry 
since tobacco was first intro- 
duced into the UK. In 1604, for 
example, Janies I raised tobacco 
duty from 2d to 6s lOd per 
pound. 

But it is the continued pres- 
sure from the anti-smoking 
lobby that poses the biggest 
threat to the industry. The 
issue initially came to public 
attention in the early 1960s with 


the publication of the 'first of 
. several reports by the Royal 
College of Physicians about the 
.bad effect on health of smoking. 
Although no direct causal link 
between .smoking and lung 
cancer and .other bronchial dis- 
eases has ever been fully estab- 
lished, the close correlation 
between the two is sufficiently 
strong - to convince most inde- . 
pendent observers. • 

The result of the anti- 
smoking campaign— helped by 
lobby groups such as Action on 
Smoking and Health — was first 
felt with the banning of 
cigarette advertising on tele- 
vision in the late 1960s. 
Restrictions on tobacco advertis- 
ing — and the introduction of 
health warnings on packets — in- 
creased gradually throughout 
the 1970s until the last volun- 
tary agreement was negotiated 
in 1977. This agreement has 
just expired and ' is currently 
being renegotiated. 

When Mrs. Thatcher's Govern- 
ment came to power in May 1979 
the tobacco industry hoped that 
the spirit of free enterprise 
would rule out any further 
restrictions on the tobacco 
industry. These hopes were 
dashed by Sir George Young, a 
junior minister at the Depart- 
ment of Health. Sir George Is a 
fervent anti-smoking cam- 
paigner who has made no secret 
of his strong disapproval of 
cigarette advertising. 

His attitude encouraged 
Department of Health officials 
to come forward with a compre- 
hensive set of proposals to 
limit cigarette advertising to 
points of sale only, forbidding 
poster, cinema, and press 
advertising. The proposals also 
included a ban on pipe and 
cigar advertising on television, 
as well as stronger health 
warnings on packets and a re- 
duction in general promotional 
advertising. Sport sponsorship 
by tobacco companies — especi- 
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its way back to market 
dominance without such adver- 
tising. 

Mr. Andrew Reid,, chairman 
of Imperial Tobacco, argues 
that “no industry should be 


on packets may also be 
toughened. 

Estimates of the present level 
of cigarette advertising suggest 
a total of about £35ra a year, 
more than half of it accounted - ltN „ 

for by newspapers and masa- Jffij! “1° 
zincs. Any reduction in tobacco to^iinimLe^ffJwSt 

“j, W XLoer taSST £lT3£ 

vuppkLnte and Sow jXr **'$ to’ Government decr«” 
sites— although in neither case . ^ at Imperial won 
would a cur-back be disastrous, back its market leadership any 
mL . 1M# , new restriction on advertising 

real offset of reduced competitors — most 

adverting would be to exacer- nol3bly B AT which is still fight- 
bate the battle between tobacco in h ' rd t0 establish a strong 
companies for market share. hr ^ nd lovaItv for its state 
Before the switch to the EEC's F Vn rp« brand 
system of tobacco taxation. Eipress bran<L 
be tween 1976 and 197S, less 


Trade estimates suggest that 


ally on television — is subject to 
a separate voluntary agreement 
due for renewal later this 
year. 

It appears that Sir George 
and his colleagues have been 
forced to back-track from their 
initial negotiating stance. The 
Department ot Health has also 
been hampered by the need to 
secure a voluntary agreement 
since other Government mini- 
sters are believed to be 
firmly against statutory con- 
trols on cigarette advertising. At 
the some time the cigarette in- 
dustry's traditional allies — the 
Treasury and the Departments 
of Trade and Industry — gave 
their protective support to 
tobacco companies. 

This support is based on the 
significance of the tobacco in- 
dustry for employment, trade, 
and the Exchequer. Tobacco 
duty provides the Customs and 
Excise (and hence the Treasury) 


with some £2.5bn a year in 
revenue, plus another £300m 
from VAT. In fact, after VAT 
and petrol duty, the revenue 
from tobacco is the third largest 
source of revenue for the 
Excise Department. The 
tobacco industry also provides 
direct employment for some 
36,000 people, is the life blood 
of the 330,000 small retail out- 
lets which sell cigarettes, and is 
a major export earner. 

In January, at a crucial stage 
in the negotiations, two tobacco 
companies — Imperial and Gal- 
lahers — decided to release 
details of a new research study 
on the link between advertising 
and tobacco sales. This report 
supported the tobacco industry's 
long-held claim that cigarette 
advertising did not increase the 
total demand for cigarettes but 
only caused switches between 
brands. This is the experience 
of those European countries 


such as Finland and Norway, 
which have banned cigarette 
advertising. 

Although the claim is still 
disputed by anti-smoking cam- 
paigners such as Sir George 
Young, the report cut the 
ground from under the 
Treasury's feet. If advertising 
does not increase the total 
volume of cigarette sales, since 
duty is levied irrespective of 
which brands are sold, a ban 
on advertising would not cause 
any loss of revenue to the 
Treasury. 

The likeliest outcome of the 
new agreement on advertising — 
which could be announced just 
before or in the Chancellor s 
budget speech — is for cigar 
and pipe advertising on tele- 
vision to he banned in 
addition to cigarette adver- 
tisements. and for a generally 
agreed cut-back of poster, press 
and cinema advertising of 


than one in 10 cigarettes were as many as eight of every ten 
King Size. This was because ""okera are persuaded to buy 
British duty was based on the particular cigarettes by brand 
weight of tobacco used. The 1013 " e - G a llaher’s hugely sue* 
switch to the EEC system of surrealistic campaign 

duty payable on the value of for Benson and Hedges gold has 
the end product, irrespective of mat * e it the number one ciga- 
tbe quantity of tobacco used, reUo . brand in the UK. The 
made King Size cigarettes remaining two smokers out of 
value than ten — a much greater propor- 
tion than in the past — will buy 
whatever brand is cheapest. 

In fact more severe ndvertis- 


relatively better 
small sized ones. 

Within a couple of years, 

controls »Mch mil prevent 

'tST&STJ! sStPJtSi 

mates suggest that over the 
next few years that share will 
rise to at least eight of every 10. 


increasing their brand share at 
the expense of Imperial and 
imperial Tobacco was worst hit Gallaher, will most likely lead 
since the bulk of its brands were 0 j 5 renewed price war. BAT 
small cigarettes. (This had an “ Phti'P Morris, which are 
given it some two-thirds of the respectively the world’s largest 
total eisjrptte market.) But an “ second largest tobacco com- 

from on]v 9 per cent of llie Panics, are unlikely to be satis- 
King Sized market in 1976, ficd for too long with the 
Imperial now claims overall number four and five positions 
market leadership with about * n the British market. 

54 per cent, compared with Exports — and corporate diver- 
Galhhers 23 per cent. Rothmans sification — will to a certain 
14 per cent, BAT’s 4 per cent, extent soften the impact of the 
and Philip Morris's 2 per cent, anti-smoking lobby and potential 
That success was achieved price war in the UK. Nevertbe- 
largefy with the aid of substan- less, the industry knows that it 
tial advertising. Imperial has must continue to work in a 
no doubt that it would have potentially hostile environment 


Britain and 
Europe 

From Dr. G. Hallett 
Sir,— As Mr. Malcolm Ruther- 
ford (March 14), points out 
the current Government stra- 
tegy on EEC contributions is 
headed for a fiasco which will 
do Britain no good, and Europe 
a great deal of harm. It is 
reasonable for Britain to defend 


Letters to the Editor 

the Companies Bill before he on calling for effort and pro- 
wrote his letter (March 10) ductivity, if their code of ethics 
about the qualifications of com- results in such a travesty? 
-pany. secretaries. That version Dafydd Wigley. • 
was accepted by the Commons House of Commons, SW1. 

on the report stage of the Bill. 

The clause still lists member 
ship of the legal profession or 
of any one of several accounting 
institutions or of the Institute 
of Chartered Secretaries and 
Administrators as qualifying a 
person to.be a company secre- 
tary — provided he appears to 


Car tax 


Joining the 
EMS 


From Mr. N. Thompson 
Sir,— In the past the Euro- 
pean Monetary System has 


evasion 

From Mr. B. Engcrl. 

Sir, — Both on grounds of the 
virtual impossibility of evasion 
simplicity in collection, and 
cost efficiency by minimising 
the staff needed for operation, 
the petrol tax beats the vehicle 
licence tax on every count In 
that vehicle fuel is already 
taxed as it leaves the refinery. 
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its interests hardhe&dedly, but the directors to have the requi- *>» en attacked because of the ^ increa se in that tax would 
there must be a dear under- -site knowledge and experience externally determined, self not require oneextraCivilSer- 
standmg of what these interests to discharge the functions of immolatory monetarism wm^ van t to operate it. Compare 


~ • ----- - — - -- i auuvuwuo - - . Y . . voiu m u. vumpau. 

aj-e. and of what goals are that office. But the clause now Jt would necessitate. It j"l£*** > that with the monstrous size 
feasible, in the short and long provides that it shall be a mgly paradoxical, ucrafina. of the vehicle licensing centre 
run. _ _ qualification that he has held a that Professor Minford (March employing thousands and yet 

There are only two ways in position "or is a member of a 14) shuld see in EMS the pos- operating a system so easily 
which Mrs. Thatcher's current body not listed and appears to able loss of control of money and SQ widely ‘evaded, 
demands could be met (and in the directors to be capable of aggregates and the opportunity Contrary to what has been so 
neither case could her timetable discharging these functions. So. for monetary laxity: reasoning as ^;duoru5ly put about, putting 
be met). One would' be a large subject to the directors being no doubt that the buoyancy ot the whole vehicle tax on the fuel 
increase, . perhaps a doubling, satisfied as to his capabilities, petrcnsterling would not neces- ^ equitable, cheap to collect, 
in the Community Budget, with there is little doubt but that sitate deflationary policies to and virtually impossible to 
the increased payments slanted membership of any one of a maintain parity with the strong dod g e 
so as to help Britain. All number of appropriate institu- European currencies. Basil Engert. 

members, including Britain, tions or societies will be suffi- With, however, an annual in- Engert and Rolfe, 
would object to this expansion, cient qualification. I would have flatiott rate around 19 per cent, Barchester Street, E14. 

with justice. The other course thought that the vice-president wa g e settlements fluctuating # 

would be changes in the com- of the Society of Company and about the 20 per cent mark, un- lyrl SPTVlfP 
mon agricultural policy so as to Commercial Accountants would employment rising, industrial ’wav ax wwuvv 
reduce its total cost, and so have rejoiced at that provision, relations fraying at more than npnQinnC 
British payments. This would be The clause is wide, as is gener- the edges and an ageing corset pciiaiwua 
a matter of years rather than ally the case when qualifications bursting at the seams (all the From Mr. S. Kirkham 
months, but Britain would are made statutory for the first clearing hanks have been in the Sir. — If Mr. Kendall (March 
have many allies. The growing time, but not so wide as to penalty tranche). Profes- 11). is correct that 8.5 per cent 
cost of the CAP is causing dilute the basic concept that a sor Mhiford should not neglect contribution pays for 37 per 
concern, not least in Germany; secretary of a public company yj e - need f 0r an external stif- cent of his index-linked pension, 
the Commission bas been must have secretarial qualifica- f ening of monetarist fibre whicb the total cost must be about 
making proposals for years, and tions. The Government voted for be needed in the Thatcher 15 per cent Would some 
the enlargement of the Com- the first version of the clause on in the dark economic actuary please confirm whether 

munity is going to precipitate committee and commended the hoUTS ^ come. After all, it that figure is realistic? If it is 
fundamental changes. There revised version to the House on ^ politically more then a lot of private companies 


could even be some common report, 
ground with France. If- the (Sir) R. Graham Page. 
French want to protect a few House of Common#, Swl. 

thousand bill sheep -fanners, it — - 

is hard to see that this , 

jeopardises any vital European . l_,f!63.pCr DY 
interest .. F 

The trouble is that -Britain 
■was not in the Community' 
when the CAP was framed. The 
policy devised twenty years ago 


Singleton Park, Sioansea. 

Sorting letters 
mechanically 


car 

From Mr. E. Dangoor 

r _______ _ __ - .Sir, — Every motorist knows 

is reaching the end -of the line, that even for one person it is 
however, and new opportunities cheaper to travel by private car 
are already arising for Britain than by the London Tube, 
to participate in a new, more Even now, before the 
loose-knit policy suitable for a announced increase, it costs 

wider Europe. The Government io for a one-way journey of From Mr. S. Scammell 
talks about reforming the GAP. 14 ' by the Tube and S4p Sir,— In reply to your corres- 

but its actions do not match j na 20mpgcar. pondent Mr. Middleton (March 

its words. In Mayl979, it raised . Jt jg ^ f0T London Trans- 14), two years ago, in a spirit 
no objection to what some realise that to increase 1 5 noc ^?L enquiry, I asked 

observers, thought were exces- it shou id reduce the Post Office how mechanical 

sive price rises; m October it 1“ -ai,.- them sorting could be achieved since .. . , 

vetoed a 1 European Parliament jL sn > f it unify the fares apparently the machine must explained Britain s cause m 

resolution requiring a reduction , „ way ^th aji ticket read addresses typed or written the t0 V1 ® wers of French 

objected to British participation ™ ... t i a c sena era as is done ewe considerable judgment in Minister or 

in a badly needed reduction in S? pifJL ^S^NeyTVork? interpreting bad writing. The M- Giscard dEstamg on our TV 

Lar beet quotas (on the £ answer was that each address screens to state France’s view, 

ground that t&e British climate f Uxbridge Rood, would be typed out by an esjeaully on why France is 

fs well suited to a sun-loving v. operator on a special machine, ignoring the EEC Court ruling 

Sa^lil^sh-ar hletTfo the SUmmore, Middlesex. ^ t^n stuck on the regarding the import of lamb 

lamb dispntef it has token a - . envelope; and that to do this from Great Britain and on why 

«mni! on the mire doctrine of m would be quicker than to look the British net contribution to 

the CAP rather than working TflC rGWHFfl lOF at^the address and throw the tfiej?oramon Market remains as 

towards a looser framework 


acceptable to blame a domestic are paying too much for their 
economic catastrophe on ex- un-mdexed benefits, 
ternally imposed monetary con- A * „ re ^ rds ,v a * nce -' ^i r- 
straints than on domestic econo- Kendall knows that m the 

mic mismanagement. rat ^ 

Noel Thompson. the scheme is industry-wide and 

s-sa.'sti “■ t'srEFs 

5f5m3 nent ° £ 00 providing pensions at moderate 

nibuiiy, _ cost. Even with an industry- 

wide scheme, there is risk if 
the industry as a whole goes 
into savage decline. 

5. Kirkham. 

6, Broodicay, 

Vvilmslow. Cheshire . 

Explaining the 
cause 

From Mr. B. Sulc 
Sir, — Now that Mrs. Thatcher 


GENERAL 

UK: Sir Keith Joseph. 

Industry Secretary, and Dr. 
David Owen, Shadow energy 
spokesman, speak at Market 
Research Society conference on 
" Research in the 80s,” Brighton 
(to March 21). 

Leaders of Civil Service 
unions meet to discuss pay offer 
cash limit . 

Sir John Methven, Confedera- 
tion of British Industry director 
genera], speaks at Yorkshire 
regional CBI dinner, Sheffield. 

Lord Boyd-Carpenter speaks 
at National Federation of Build- 
ing Trades Employers annual 
lunch, London. 

Prince Philip addresses Man- 
chester branch of British 
Institute of Management dinner. 


Today’s Events 


Mr. Norman Laznont, Energy 
Parliamentary Secretary , speaks 
at Electricity Council marketing 
conference dinner. Harrogate. 

Iron and Steel Trades Con- 
federation executive meets. 

National Gallery ann ual 
report published. 

Variety Club of Great Britain 
tribute lunch to Mr. Yul Brynner. 

Overseas: EEC Foreign Minis- 
ters meet in Brussels. 

King Juan Carlos visits Den- 
mark. 


EEC Development 
meets, Brussels. 


Council 


PARLIAMENTARY BUSINESS 

House of Commons: Social 
Security Bill, remaining stages. 

House of Lords: Reserve 
Forces Bill (consolidation 
measure). Consideration of 
Commons amendments. Con- 
solidated Fund (No. 2) Bill, all 
stages. British Aerospace Bill, 
committee stage. Motion to 
approve Southern Rhodesia 
(Constitution of Zimbabwe) 
(Elections and Appointments) 
(Amendment) Order 1980. 
National Health Service (Invalid 
Direction) Bill, second reading. 
Companies Bill, consideration of 
Commons amendments. 


OFFICIAL STATISTICS 

Cyclical indicators for the 
UK economy (February). 
COMPANY MEETINGS 
Crest Nicholson, Ashley Park 
Hotel, Walton-on- Thames, Surrey, 
12. Essex Water ' Company. 
Great Eastern Hotel. Bishops- 
eate, EC. 12. Leila Investment 
Trust, 44, Bloomsbury Square. 
WC, 11. SGB, Waldorf Hotel, 
Aldwych. WC, 11.30. 

COMPANY RESULTS 
Final dividends: Richard Cloy. 
Coraben Group. Fain-lough Con- 
struction Group. Inveresk Group. 
McCleery L’Amie Group. Smith 
and Nephew Assoc. Companies. 
George Spencer. Trade Indein- 
nity. Ward White Group. 
Waterford Glass. Watmoughs 
(Holdings). 


letter into a bag, 
S. E. Scammell. 
East Knoyle, 
Salisbury, Witts. 


high as it is. 

B. Sulc. 

12. Forest Close, Cuddington, 
North wich. Cheshire. 


towards a looser framework 

(with “hill sheep" subsidies prOCHICUVliy 
etc.) which could take account ^ D Wigley, MP 

of national differences. g.^ frequently, and 

genre of Foreign Offireofflclals. The importance of purchasing 

Ssf&'iSs 

peaB policy since the War. taken by EvaSex arc disturbing, they need not be to effiomey of the purchasing 

company to close its cverm* alanning It must he remem . department. 

factory at Caeraarton» making bered ^ purchasing can be All too often purchasing is a 
322 persons unempioyea man Atiacke6 ^ a controUable cost neglected, low status activity, 

area Some companies, especially employing low grade staff and 

employment prospects, jl n*i the more successful, are realis- their performance is rarely 
workforce idunfl. . «*» ^ imports of pur . measured. It is surely time to 
its productivity oy igrreou eha ^ s ^ very apply the same principles of 

and pushed U{> Vev/rv significant savings that can be assessment to buyers as to sales- 

profit to over J ^ ^ made. In the average British men. They should be judged 

company m Britaw company, over 50 per cent of and rewarded m relation to the 

sinU ^„MefSM he ov^ Thl to trial cost of ruuuiug to results och.oved. 

our troubles w — , hueiniiee concerns purchased L. K. Tune, 


(Hr.) Graham /Hallett 
Vnirersity College, 

PO Box 56, 

Cardiff . 


The company 
secretary 


From Sir Crdham Page; MP 

Sir,— I suspect' 'that foe vw - t _ ppn 

president of the . Society . of however, has - “ aUy^ a company spending £5m a St. James’s House, 

Company and . Commercial their jobs. industrial- year on material costs can easily Charlotte Street , 

(S^S^’3ta9 75^f ists/ecouomists or politicians go achieve a 1 per cent improve- Muachesfer. 


ururunu. rvye* , , OUT u:duui» ----- . bUSfoeSS COU1 

Sir,— I suspect^ that the vice^ reward^ they ^ ^ materials and services. Typle- PA Management Consultants, 

^ ■ •*- ■ u '’ s "“ tror * - m 

ri; 
per 


-c 
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Building Society 


Yes - because the construction industry 
now relies on us more .than ever - though 
the stoiy doesn’t end there. 

Iftjust one aspect of Steetfey’s wodd- 
wideoperations network: AsoneofBritain'S 
top hundred companies, our huge mineral- 
based chemical and materials supply 
operation is also vital to many other impor- 
tant industries including ceramics, mdals, 
agriculture, glass, oil, fabrics and plastics. 

And since our recent acquisition of 
Gibbons Dudley - a leading supplier of 
many types of brick - our contribution is 


even more importantWe already supplied 
the construction industry with an extensive 
range of materials - ready mixed concrete, 
roadstone andaggmgates, minerals, sealants 
and adhesives; but now we offer an even 
wider service. 



•-praducrtsfar'ttieuiavSd^irKius&Hes 


The Slrelley Company Limited, Gaieftud Hill, Worksop, 
Nottinghamshire SSI SAF, England. 
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UK COMPANY NEWS 



BTR up 43% and makes 
promising start in 1980 


DESPITE industrial disruption 
which cost the group £4m during 
1979, BTR, the plastic mouldings 
and rubber belting group reports 
pre-tax profits up 43 per cent 
from £40.1m to £57.2m on sales 
23 per cent higher at £432.6m 
against £35 Lira- 
Stated earnings per share are 
up from an adjusted 24.6p to 
30.7p and a final dividend of 6p 
effectively lifts the year's total 
from ?.3p to 11.5p— not less than 
a lOp total had been expected. 
A one-for-three scrip issue is now 
proposed. 

First half profits had risen 
from 18.3m to £27.4m and the 
directors were then expecting a 
satisfactory profit growth at the 
year-end. 

The 1979 results represent the 
" 13th year of improvements in 
profits the directors say and 19S0 
has seen a promising start with 
the values of orders, sales and 
earnings at higher levels than 
for the same period last year. 

Major external Influences on 
1979 were inflation, industrial 
unrest, exchange rates and the 
□on-arrival of a U.S. recession. 
Of the £17.1 m profit improve- 
ment, growth and performance 
accounted for £9.3m. acquisitions 
£3.7m, inflation £fi.2m while 
exchange fluctuations cost £2.1m. 

For the year, in local 
currencies, Australian profits 
trebled after farther acquisitions, 
loss eliminations and operating 


UGHIS 


Lex looks at the ways in which the financial markets made 
a provisional assessment of the anti-inflation measures in the 
U S with movements particularly sharp in the foreign 
exchange markets where the dollar was particularly strong: 
On the company front BTR continued to illustrate its impres- 
sive growth capabilities, raising pre-tax profits from £40m to 
£fi7m and malting optimistic noises about the initial months of 
the year. Meanwhile Barrett's profits are up from £S-2m to 
£lL5m, among signs of its taking steps to cushion itself 
against more difficult trading in the future. On the made 
pages Stothert and Pitt produced some very poor results, 
Beatsou Clark is down, Pittard closes its books on a slower 
second half, but Invergordon shows a reasonable increase. 


improvements. South African 
profits increased 62 per cent 

U.S. profits increased 97 per 
cent with full year and improved 
contributions from Worcester 
Controls. Hamilton Kent and 
Lindsay Wire — all 1978 acquisi- 
tions — as well as from the paper 
group. Europe although suffering 
UK industrial unrest achieved 
record results. 

The year-end balance sheet 
shows an increase from £134.9m 
to £149. 3m in shareholders' 
interest. Net interest charges 
were more than 12 times covered 
by available profits. 

Capital investment including 
additional working capital 




Stothert £0.93m in 

red and omits interim 




exceeded £3Sm- Future prospects 

and plans are 

for contmumg 

growth in sales and profits, the 
directors state. 

Year 

1979 1978 

Em £ro 

Europe sales 

286.2 

243.7 

West'n hemisphere 

65.8 

42.3 

Eastern hemisphere 

97.9 

65.1 

Exch. fluctuations . 

17.3 

— 

Total sales 

432.6 

351.1 

Europe profit 

39.4 

30.6 

West'n hemisphere 

10.4 

5.6 

Eastern hemisphere 

9.5 

3.9 

Exch. fluctuations . 

2.1 

— 

Profit before tax _ 

57.2 

40.1 

Tax 

22.2 

15.4 

Minorities 

2.9 

1.4 

Earnings BTR 

32.1 

23.3 

Extraord. debits ... 

0.2 

0.2 


Mr. Henri Delauze, deputy chairman of Comes Houlder 
Diving, answering questions yesterday on the deal In which 
Houlder Offshore has bought a 30 per cent stake in Comes 
Diving, a French company. Mr. John Houlder (right) 
chairman of the new joint enterprise, looks on. Story, page 26. 

Invergordon ahead 
to more than £4m 


AS forewarned at the time of the 
last annual report, Stothert and 
Pitt, engineers, ran into losses, 
in the 2S weeks to January 12, 
1980. The pre-tax deficit 
amounted to £926,000, compared 
with profits of £709, flOo for the 
corresponding period and 
£978,000 for the last full year. 

The directors estimate that 
about £360,000 of the first half 
loss was directly attributable to 
the engineering strike. The high 
value of the pound also contribu- 
ted to bad trading conditions 
both at borne and overseas. 


DIVIDENDS ANNOUNCED 

Date Corre-. Total 
Current ' of spmrftog-for 
payment payment div, year. 


ffWjd 

last 


Barratt Devlpmts. ..lint. 3.5 May 30 

Reatson Clark 5.4 May J 

BTR 6 May 25* 

James Fisher 2 May SO 

Invergordon Dstllrs. ... 2.5 June 3 

R. Green Props int. 0.7 Apni 28 

Montagu Boston fnv. ... 1-05 May 15 

Pittard 2.83 — 

Relyon PBWS ............ 3.75 May 27. 


2J9 
4.5 8.4 

3.67* -1L5 
0.58* 35 ■ 
•1.14 .4- 

O.fil " — 
0£S 1.05 

1-87- ;t ' 
2.82 6 
2.65 — 


1026 

7 

L33* 

I. 14* 
im 
is s 
0.88 
■3.1 • 
457 

II. 06 


strike. The question of a final 
dividend must await results for 
the full year, they add. Last 
year’s total payment was ll.Ofip 
net. 

Sales for the "2$ weeks fell by 


dividend at Stothert and Pitt 
came too late to influence the 
market last night but. presum- 
ably, the unchanged price of 


See Lex 


FOLLOWING the midway rise 
from fl.23m to £l.S5m. pre-tax 
profits of Invergordon Distillers 
(Holdings) reached £4.1Sm for 
1979, compared with £2.46m for 
the previous nine-month period. 
Turnover amounted to £24.36m, 
against £14.95m. 

In September, the directors re- 
ported that steps bad been taken 
to restore margins and it was 


Pittard advances 40% to £1.49 k 
but below board’s expectations 


ALTHOUGH TAXABLE profits 
of Pittard Group increased by 
40 per cent from £ 1.06m to 
£1.49m in 1979. on turnover 47 
per cent higher at £23.6m, the 
directors of the leather tanning 
and dyeing concern say the 
results were not as good as 
expected. 

At the interim stage, they 
forecast that second-half profits 
would be substantially higher 
than for the same period last 
year, but in the event, pre-tax 
surplus for the second six 
months was only £49,410 ahead 
at £531.458. 

The directors explain that the 
high value of -the pound in the 
latter part of the year weakened 
the group’s competitive advan- 
tage in several markets, par- 
ticularly in the U.S. and Canada. 
This also assisted in a vast 
increase of imported subsidised 
leathers and shoes, causing a 
squeeze on its profit margins 
and sales volume in Britain. 

The exceptionally high cost of 
hides in the early part of the 
year Jed to increased borrow- 
ings which, with high MLR, 
lifted interest charges by nearly 
£400.000. The accumulated 
profit and fall in hide process 
has since reduced borrowings by 
one-third and it is expected thal 
this trend will continue. 


On prospects, the directors 
say <that in the present circum- 
stances, it is difficult to make 
any confident forecast. However, 
the work that has been done to 
reduce production costs of 
Kohnstamm Leathers, the 
integration of Midland Leather, 
and an aggressive marketing 
approach will help Pittard to be 
as competitive as possible 
worldwide. 

1979 1978 

C £ 

Sales 23.599.043 15,9^.759 

Trading profit 1.758.990 1.308,942 

Depreciation 270.120 3(4,497 

Profit before tax ... 1.488,870 1,064.446 

Taxation 139.706 142.194 

Net profit 1.289.164 922.251 

Pref. dividend 77.347 51.455 

Ordinary dividend 284.520 221.862 

361,867 273.317 


Stated after-tax earnings per 
25p share rose by 4.6p to 16.5p, 
while the dividend total is 
stepped up by 29 per cent to 4p 
(3.095p) net with a final of 
2.625p. 

Mr. C. J. Pittard is to resign 
as chairman with effect from 
May 8, 1980, but will remain on 
the Board. He 3s to be suc- 
ceeded Mr. N. F. Wood, the 
present managing director. 

• comment 

Profits growth at pjttards has 
slowed to 10.3 per cent in the 


second half from 64 per cent at 
the interim stage, and the reason 
is not hard to discern. Slack 
demand pushed hide prices from 
102p per kilo in June to 56p by 
the end of the year. In conse- 
quence. first half stock profits 
have been converted into losses 
of over £100,000 and, with ster- 
ling remaining strong, both 
domestic and export markets 
have been harder to penetrate. 
Pittards* earnings fluctuate con- 
siderably in line with volatile 
bide prices and, unless the group 
diversifies, there is little chance 
of this pattern changing. This 
year, however, should show some 
exceptional gains. The Midland 
Leather acquisition will make a 
respectable contribution and the 
Beckenham closure will produce 
a net extraordinary surplus of 
over £250,000. Set against this 


and fillings are probably less 
vulnerable to valorisation 
measures than blended products. 
The p/e of 11.3 on the published 
rate of .taxation is possibly 
riightiy high on trading grounds 
and income support is minimal 
at under 3 per cent after a Ip 
rise to 220p. But the possibility 
that the ultimate parent, Hawker 
Siddeley, wiD rationalise the 
expected that improvement portfolio of tire Carlton Indus- 
would be reflected in the second tries’ acquisition remains an 
six months. active consideration. 

Stated earnings per 25p share 
were 19.2Sp (14.59p for nine 

months) and the dividend total 
is lifted to 4p net, against 1.84p 
in the previous period. 

There was a tax charge of 
?*ifi.000 (£384,000 credit) and net 
profits were £3.76m, compared 
with £2-85m. 

» comment 

On an annualised basis, pre-tax 
profits from Invergordon climbed 
over 27 per cent after a rise 
of a tenth in both fillings volume 
and prices last year. The poten- 
tial impact on export margins 
was largely offset by the concen- 
tration on European markets 
where the effects of currency 
movements have been far less 
pronounced than, say the U.S. 
or Japan. The Budget stands as 
a potential threat to volume 
growth this year but bottled 
whisky probably accounts for no 
more than a third of total sales 


29 per cent to £12.41m, almost 106p can expect to take a sharp 
entirely as a result of a decrease knock this morning. The yield 

at the end of last week had 
been under 15 per . cent, after 
ail, which would not have been 
enough in itself, to push any. 
alarm bells in an income fund. 
It is true that the group had 
been warning of a tough start 
to the current year but if the 
effects of the engineering 


in crane business, but order in- 
take has improved and the direc- 
tors believe that actions taken 
will result in progressive re- 
covery over the next IS months. 

Losses incurred were after de- 
preciation of £220,000 (£188,000) 
and interest of £307,000 
(£166,000). With tax taking 


£1,000 (£33,000) and an extra- dispute might have been fore- 


ordiuary debit of £39,000, the 
attributable deficit emerged at 
£966,000 (£676.000 profit). 

• comment 

The announcement of a hefty 
interim loss and a 


R. Green 
ahead at 
halfway 

DESPITE A drop in turnover 
from £2.45m to £2.17m. pre-tax 
profits of R. Green Properties 
showed a substantia] improve- 
ment in the six months to 
December 31. 1979, climbing 
from £591,000 to £742.000. Tax 
charged was up from £266,000 
to £334,000. 

The net interim dividend is 
raised from 0.605p to 0.7p — last 
year’s total was 1.875p on pre- 
tax profits of £1.05m (£698,000). 
Earnings per lOp share are 
shown as 3.35p against 2.67p. 


seen, the downturn in the 
dominant crane business looks 
to have been substantially worse 
than first supposed. The 
slackening of crane orders 
increases the strain on cash 
resources and probably justifies 


ISSUE NEWS 


Plastics specialists R. H. Morley 
enters market with 163 quote 


53 companies wound-up 


COMPULSORY WINDING-UP Kezberry Building, Brobourne, 

. _ orders against 53 companies Chasparel (Builders), Cheshire 

is the dull demand trend for were made by Mr. Justice Dillon Videotech, and Marlarose. 
leather and the continuation of in the High Court yesterday. Straglen. Videgem, V. R. Blake 
protectionist policies by major They were: and Son. Greenfields (Whole- 

":e producers, notably Brazil janorvaie Toreador Invest- sale). Baecaron, P. and V. Build- 

meats, T. G. Hawker, Wallan- jjg.ContracioR (Southport), and 
ways. PFG (Plasterers). Pentair Hadleigh Marketing. 

Services, and K Yasar Models. Sherwood Coin, Flag Develop- 
St. Louise Properties, Meadow 1 - ments, Bowles Bulk Haulage 
vale Developments. G and 0 
Sprayers, Newcroft Homes, Bill- 
stock, G. N. Ridley, and Smithy- 
wood Garage. 

Geneva Property and Security 
Co., Hyde Motor Company. 


and India. The stated p/e of 2.5 
reflects the difficult outlook 
though the yield of 1A2 per 
cent on a share price of 43p, 
provides some compensation. 
With • a cover of over four 
times, however, the group is at 
least protecting the dividend 
against the hazardous earnings 
picture. 




(Cheltenham), Silverfalls, M. P. 
Graham and Co., and Indonesia 
Marketing Consultants and 
Trading. 

Espada Enterprises. Well- 
bread. Global Musical Marketing, 
Solocrown, F. G. Jackson 
(Builders), and B. and B. Signs. 

Surepledge, Bullzone, A. C. 
Read and Sons (Bulk Transport), 
L. A. Clothing. Euroselect Execu- 
tixe Consultants, and J. K. Tudor 
House (Holdings). 

D. D. Pankhurst Benedict’s 
Hotels, Penyou Shipping Com- 
pany, Pebblecrest, Right Design 
Contractors, M. D. B. Motors, and 
A. and E. B. Williams. 


BY ARNOLD KRANSDORFF 

R. H_ MORLEY, a new company 
specialising in the manufacture 
of plastic bags, is coming to the 
market via 163 (2) with a 
capitalisation of £2J25m. 

The company is run by Mr. 
Bob Morley, a co-founder of 
Alida Packaging, now part of 
Rockware Group, and two of his 
former associates. Mr. J. Ellis 
and Mr/E. Egglenton. 

A placing has been arranged 
by brokers Rowe Rudd and Co. 
of 375,000 ordinary lOp shares 
at 90p per share in Morley — 
representing 15 per cent of the 
issued capital. Mr. Morley owns 
25.7 per cent, Mr. Ellis and 
Mr. Egglenton 0.4 per cent each, 
Yeoman, as trustees of a 
discretionary trust, 48.5 per 
cent and the balance by private 
clients of Rowe Rudd. 

Thelatest consolidated accounts 
of the group include three 
months trading from McGregor 
and two months trading from 
Rutland. However, an account- 
ants' report indicates that pre- 
tax profits would have totalled 
£244,000 on sales of £2m for the 
nine months ended December 31, 
1979 if the group, as presently 
constituted, had been in exist- 
ence since the inception of the 
businesses. 

For the year to end March, 
1979, profits would have been 
£161,000 and £116.000 for the pre- 
vious 17 months, the report states. 

The directors forecast that cur- 
rent year profits will amount to 
not less than £325,000 and divi- 


dends will be not less than 4.752p. 
At the placing price the prospec- 
tive p/e is 14.44 while the yield 
is 7 JS per cent. 

For 1981 the directors predict 
profits will be u substantially 
higher" and they disclose that 
within two years production 
capacity will permit a turnover 
in excess of £10m per annum at 
current prices. 

Dealings in the new shares 
start on March 25. The directors 
eventually aim to seek a full list- 
ing on the Stock Exchange. 

• comment 

With no profits record to speak 
of. Morley Is coming to the 163 
market with little more than the 


reputations of Its directors to 
justify the lofty-looking p/e. To 
be fair, they have proven track 
records and initial trading sug- 
gests that tbe company harper- 
formed well in difficult trading 
conditions. Clearly, personal con- 
tacts are going to be a crucial 
factor for- future growth. 
Although the plastic packaging 
market is huge, there is virtually 
no volume growth and Morley 
will have to “ steal " from its 
competitors to live up to its 
ambitions. One of the most im- 
pressive features of the business 
is tbe mammoth return on capital 
employed — well over 100 per cent 
on the pro-forma. 


Standard Life introduces 
personal pension bond 


Standard Life Assurance Com- 
pany, Scotland's largest life 
company, is ‘extending the pro- 
duct range of its unit-linked life 
operations with the launch of its 
Personal Pension Bond — aimed 
primarily at the self-employed to 
provide pensions. 

The company only entered the 
unit-linked life sector last Octo- 
ber ninth the introduction of a 
single premium life bond for 
individual investors. Then, a 
couple of weeks ago. the com- 
pany set up its regular savings 
life scheme for individuals. Now, 


it has produced its first linked 
pension contract and it intends 
to launch an executive pension 
scheme. The linked life funds 
already exceed £5m. 

Tbe pension plan itself offers 
complete flexibility regarding 
payment of contributions and in 
the style of benefits. It is 
written as a series of policies to 
enable the self-employed to 
retire in stages if so desired. 
Investment can be made into 
units of one or more pension 
funds 


BANK LIMITED 



Gillett Bros, to cease fund management 


Gillett Brothers Discount Com- 
pany is to end its fund manage- 
ment activities. In his annual 
statement, Mr. Ian Logie, the 
'chairman, says that after two 
and a half years in existence. 
Gillett Brothers Discount Fund 
.Management was still not pro- 
ducing sufficient income in 
■management fees to justify the 
expense of continuing, and con- 
sequently, activities ceased in 
February. 1980. 

~ Mr. Logie says the outlook for 
the year ahead remains uncer- 
tain. The inflation rate remains 
high, labour problems persist 
and there are worries that the 
belief that high nominal rates 
are enough to do the trick may 
be ill-founded. He says that 
inevitably, expectations for the 
new year are tinged with 
wariness. 

As known, the group reported 
a net profit of £110.668 after a 
transfer from contingency 


accounts in the year to January 
31, 1980. The previous year's 
result was £212,932. 

Bill business continues to 
play an important part in the 
group's business, and turnover 
“of commercial bills increased 87 
per cent Tbe contingent 
liability on commercial bills 
rediscounted rose from £46m to 
£103m. 

Meeting, 65 Cornhill, EC, 
April 9, 12.30’' pm. 

SHARE STAKES 

B and Q Retail — Mr. D. A. 
Quayle, director, has transferred 

100.000 shares to Mrs. R. Quayle. 
Mr. and Mrs. Quayle are now 
divorced. 

Equity Income Trust — Follow- 
ing recent sales of 15,000 
ordinary the holding of Cornhill 
Insurance has been reduced from 

539.000 (14.37 per cent) to 

524.000 shares (13.97 per cent). 


Scottish Metropolitan Property 
— Following completion of legal 
formalities following the death 
of Mr. I. A. Walton, his son, 
Mr. D. Walton, the chairman, is 
beneficially interested in a 
further 12,765 ordinary shares 
and non^eneficially interested 
in 451,453 ordinary shares and 
£310 9 per cent convertible 
unsecured loan stock 1992-96. 
Mrs. L. Walton, widow of Mr. 
L A. Walton, is beneficially 
interested . in 2.9m ordinary 
shares and non-beneficially 
interested in 1.07m ordinary 
shares (total 10.03 per cent). 

Midland Industries — Frilldram 
has purchased 7,733 ordinary. 
Mrs. N. G. Marsland. wife of 
E. C. Marsland, director, is a 
director of Frilldram. Mrs. Mars- 
land has also purchased 17,267 
ordinary in her own name. 


1979, compared with a £35,000 

profit previously. 

Turnover was down from 
£563,000 to £478,000 and the com- 
pany is not declaring a dividend. 
Last time it was 0.4p. 

The board also cited factors 
associated with sales and 
administration for the poor 
figures. Mr. A. Peck has ceased 
to be the managing director but 
remains on the board. Mr. G. 
Suckling has assumed full 
responsibility as chief executive. 
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Stothert and Pitt JM1 

The directors have decided that Dividends shown pence per share net except where otherwise stated. ; 
the results do not justify an in- * Equivalent after allowing for scrip issue, t On Capital 
terizn dividend, particularly in increased by rights and/or acquisition issues, t For 9 months, 
the light of the contmgiatf steel _■ . 


the dividend decision hot the 
balance sheet is very strong .with 
book assets of 485p per share 
and, in the background, 'Rea 
Brothers holds a useful stake. 
These two considerations suggest 
that the share price is capable 
of springing back at any time 
but they should not be allowed 
to disguise the basic weakness 
of a major market, 

ASSOCIATE DEAL 

S. G. Warburg and .Company* 
as an associate of Imperial 
Continental Gas Association, on 
March 14 bought on behalf of 
discretionary investment clients, 
10,000 capital stock units of £T 
of Imperial Continental Gas 
Association at 731 p. 


SPAIN 

March 14 
Banco Bilbao 
Banco CBntral 
Banco Exterior 
Banco Hispano 


RESULTS AND ACCOUNTS IN BRIEF 


BROADSTONE INVESTMENT TRUST— 
Results for year to December 31. 1979 
already known. Investments £29 ^5 m 
(£30. 73m) including FI2.17m (£11 5m) 
overseas. Net current liabilities 

£739.925 (E993.B86). Meeting, 130, 
Cheap3ide. EC. April Id. 2.30 pm. 

CLYDESDALE BANK (subsidiary of 
Midland Bank)— Trading profit tor £1979 
£30,795,000 (£20,718,000). Income from 
trade investments £64.000 (£11.000). 
Profit £30.859.000 (£20.729,000). Tax 

05.065.000 (01,448,000). Net profit 

£15.794.000 (f3.2B1.0n). Dividends 

0.669.000 (£1.508.000). Retained 

04.125.000 (£7,773,000). Shareholders’ 
funds £96.078,000 (£65.286.000). com- 
prising capital £6.419.000 (same) and 
reserves £83,659,000 (£38.867,000). 

INCH CAPE B EH HAD SINGAPORE — For 
year ended December 31, 1979, turn- 
over was Singapore S984.5m 
(5797.1m). profit before tax S69.1m 

(Sid. 65m). Tax S23.23m (S9.34m). 

Profit aftar tax $45 .87m ($5.3m). 

Minority interests and pre-acquisition 
profits SI .13m (SI ,01m). Extraordinary 
debits S348.000 (SI 4.32m). Profit 
attributable to ehareholdere £44. 38m 
($1 0.53m deficit). A final dividend of 
134 per cant before tax makes the 
total 17^ per cent (3 per cent), costing 
SI 6.9m. 

fllVOLI CINEMAS—' Turnover for six 
months to October 5, 1978, E92.345 


(£84.003): pre-tax profits £68.770 

(£46,332) including investment income 
£49,744 (£33.806); tax £25.862 

(£17,773).' Stated aarnmgs per 50p 
share 21.5p (14.3p). 


£39,000 loss 
for Abwood 

Hard hit by last year's 
engineering workers' strike 
Abwood Machine Tools reports a 
pre-tax loss of £39,000 for the 
six months to September 30, 


Espanola Zinc 

Feese 

Gal. Preciadoa 


Petroilbar .. 

Sormfisa 

Telefonica 
Union Elect. 


King&Shaxson 

Limited 

52 Cornhill, ECS 3 PD 
Gilt-Edged Portfolio Management 
Service Index 17.3.80 
Portfolio I income Offer 73.48 
Bid 72.96 
Portfolio II Capital Offer 131-33 
Bid 130.22 


•HOOOH 

•MOOOM 

•MOOOM 


PMGEFi/tf GROUP 


GENEVA/ SWITZERLAND 


Is happy to announce the opening of its Brazilian Commercial 
Subsidiary: 

PLAGEFIM COMERCIAL (BRASIL) LTDA 

109, Avenida Rio Branco 

Grupo 1801 Centro 

20090 RIO DE JANEIRO 

Tel: 221 8345/221 8476 

Telex: 21 30567 cobs br 


Under the management of Mr, Marc A, MOSER 


JMMM0 
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MINING NEWS 


James 
FisheT 
surges 
to £3.3m 


Barratt tops £11.5m in 
buoyant first six months 


AS FORECAST at midway, 
second hall profits of James 
Fisher and Sons, shipowner, ship 
and insurance broker, showed an 
advance over the corresponding 
period. The pre-tax figure 
moved ahead from £0.93 m to 
£1^9m, leaving the full year 
result some £1.07m better at 

.. £3 -32m. 

The net final dividend of 2p 
effectively raises the total pay- 
■- tneni : from 1.1353p' to 3.5p, on 
earnings per 25p share showing 
' a 6.99p gain at 24.92p. A one- 
Tor-one scrip issue is also pro- 
; posed. 

Turnover for the 12 months 
improved from £ 1 0.64m to 
? 12.83m and profits were struck 
after interest of £431.000 
; f £807,000;. Tax took £124,000 
( £64,000) and there were extra- 
ordinary credits of £351.000 
(£127,000). 


Provident 

Financial 

optimistic 


FOR THE half year ended 
December 31, 1979, turnover of 
Barratt Developments, one of 
Britain's major housebuilders, 
rose from £74.45m to £103 JJm 
and profits were higher at 
£11.51 m against £8.16m before 
tax of £2.3m (nil). 

The directors are lifting the 
interim dividend from 2,Bp to 
3.5p per lOp share absorbing 
£ 1.33 m (£l.Q9m)— last year’s 
total was 10.255p from record 
pre-tax profits of £20.4m. 

During the first half, the group 
concluded negotiations with the 

major clearing banks and now 
has available £30m of term 
finance of between five and 10 
years at -variable rates of interest 
in addition to substantial over- 
draft facilities. 

These facilities taken in con- 
junction with the extremely 
strong land hank and buoyant 
demand enable the group to look 
forward with confidence not only 
to the end of the current year 
but well beyond, the directors 
say. 

The group’s position was 
further consolidated with an in- 
creasing share of the market 
with the newer subsidiaries in 
the South and the Midlands 
making an increasingly important 
contribution. 


BOARD MEETINGS 


The following companies have notified 
dens of Board meetings to the Stock 
Exchange. Such meetings ere usually 
held lor the purpose of considering 
dividends. Official Indications are nor 
available as to whether dividends are 
Interims or finds and the sub-divisions 
shown below are based mainly on last 
year's timetable. 


Interims— Brooke Bend Liebig. G. H. 
Downing, Lawtex. London Scottish 
Finance, Strong and Fisher. Waring 
and Gillow. . 


Finale— Richard Clay, Comben, Fair- 
Clough Construction, Inveresk, 
McCleery L'Amie. Padang Sana rig 
Rubber, Smite and Nephaw. George 
Spencer, Tamatm Distillers. Trade In- 
demnity. Ward White. Waterford Glass. 
Watmoughs. 


- FUTURE DATES 
Interim*— 

Courtney Pope — .... Mar. 20 

Harrisons Malaysian Estates... Mar. 26 

M< end G. Group .» April 3 

Ricardo , Consulting Engineers Mar. 25 
■ final*— . 

AppUyerd Mar. 28 

Associated Book Publishers ... Mar. 27 

Bank of Scotland April 15 

Church Mar. 21 

Gresn'a Economiser April 10 

Harris Quaensway 

Horizon Travel 

Lane (Percey) ' Mar. 27 

Lsyland Pain: and Wallpaper... Mar. 27 
Morrison (Wm.) Supermarkets April 3 

New Enuipmiuit Mar. 20 

Rugby Portland Cement tApm 15 

Yorkshire Chemicals Mar. 27 

t Amended. 


Beatson 

Clark 

falls 

to £1.6m 


Gold mines confident 
despite price fall 


BY PAUL CHBESERIGHT 


to 


In the more traditional 
markets in the North and in 
Scotland three recent acquisitions 
with a total cash cost of £6 -5m 
will enable it to maintain its 
market leadership In these areas, 
(he board states. 

The policy of expanding the 
property investment portfolio 
continues and a substantial 
dumber of commercial and in- 
dustrial projects will become in- 
come producing during the next 
IS months. The group is on 
target to meet its objective of 


£3m of property investment 
income by June 30. 19S1. 

Other sectors of the business 
also made progress. The pro- 
perty conversion company con- 
tinues to expand, contracting is 
currently profitable though un- 
likely to make a significant con- 
tribution to the group’s annual 
result and the diversification 
into the leisure industry is at 
an advanced stage with con- 
struction due to commence this 
month, the directors add. 

See Lex 


A FALL of some £100.000 
£837,000 in the second half left 
taxable profits of Beatson Clark 
down from £2.38m to £1.62m in 
1979.- Turnover of the glass con- 
. April 23 ' tainer manufacturer improved 
. Mar. 19 from £20. 67m to £22.45m. 

At the Interim stage, the pre- 
tax surplus was sharply lower 
at £780,000 (£1.45ro). The 

directors said then that thev 
expected the second half results 
to be comparable with those for 
the first sis months. 

The net total dividend is 
stepped up from 7p to 8.4p. with 
a final of 5.4p, as forecast. Earn- 
ings per 25p share are given as 
33.1 p, compared with 60.2p 
adjusted for last year’s rights 
There was a reduced tax 
ebarge for 1979 of £141.000, 
against £320,000. 

Taxable profits were struck 
after depreciation of £1.5m 
(£i.45m), and interest of 
£145.000 (£150,000). 


• comment 


High levels of unemployment, 
high interest rates . and high 
levels of inflation combine to 
produce low profits in a group so 
dependent on consumer credit 
activities, says Lord Chelmer. 
chairman of Provident Financial 
Group. 

However he believes the com- 
pany has an exciting and profit- 
able future. By exploiting 
special skills and by developing 
inter-related businesses, a more 
bnoadly-hased, - more resilient 
organisation is being steadily 
produced, he adds in his annua] 
statement 

Acquisitions are making help- 
ful con tri billions to group profits 
and Wliitegates Estate Agency 
in which development expendi- 
ture will reach about £2ni by 
the end of this year, is expected 
lo heenme profitable in 1981. 

Group pre-tax profits declined 
from £10.73m to £9_23m hi 1979, 
as known. On a CCA basis, the 
taxable surplus was reduced to 
£4.79m f£S.41m). 

Fixed assets were up from 
£4.71m to £9.95 m at the year 
end. add net current assets were 
higher at £64.65nu against 
£ 54.77m. Bank advances rose 
from £6.46m to £10.99m. while 
term loans and acceptances 
increased from £6S-Slm to 
£9".2Sm. 

Meeting, Bradford, on Aprit 10 
at noon. 


Relyon increases to £1.85] 


TAXABLE PROFITS of Relyon 
PBWS, manufacturer of mat- 
tresses and divans, expanded 
from £1.49m lo £1.85m in 1979, 
on increased sales of £i3.Q4m, 
compared with £l0.12in. 

At midway, the pre-tax surplus 
was up from £707,000 to £911.000, 
and the directors were optimistic 
about the rest of the year. 

The net total dividend is 
listed from 4.45732p to 6p. with 
a. final bf.3.75p. A one-for-foux 
scrip Issue’ is also proposed. 

After tax of £938.792. against 
£794,575, earnings per 25p share 
are shown to have risen from 
10.6lp to 14.17p. 

Pre-tax profits were struck 
after depreciation of £224,878 
(£128.430), and interest on un- 
secured loan stock of £20,593 
(£21,195). 


r»F the fund. 

The company points out that, 
un ti 1 recently, only self- 
administered pension schemes 
could grant loans back to the 
employer company from • the 
assets of the fund. This has been 
one major factor behind the 
rapid growth in small self- 
administered schemes for con- 
trolling directors and key 
executives. 

Now. with this new facility, 
controlling directors will he 
able to make appropriate pen- 
sion provision for themselves 
without substantially reducing 
financial flexibility or getting in- 


volved in the administrative 
problems that can arise from a 
self-administered scheme. 

Tlie loan has to be made on 
commercial terms, for a com- 
mercial purpose, the interest 
rate being determined by cur- 
rent conditions. The repayment 
terms are fixed at outset and will 
normally require the loan to be 
paid in full by the time the 
director reaches normal pension 
age. 

Albany Life will provide tbe 
necessary initial actuarial valua- 
tion and the pensioneer trustee 
requirements of the Inland 
Revenue. 


Albany Life 
offers loans 


New re-quotation delay 
for British Anzani 


Albany Lire .Assurance Com- 
pany, the -UK subsidiary of tbe 
American General Insurance 
Group, has introduced a borrow- 
ing facility on its Senior Execu- 
tive. Retirement Plan for 
.Controlling Directors which en- 
ables companies to take loans of 
up to 50 per cent of the value 


A HIGH COURT judge yesterday 
adjourned for 14 days a petition 
to wind up British Anzani Con- 
struction — adding to the delay 
facing plans for a re-quotation 
for Its parent British Anzani and 
presentation to its 4.500 share- 
holders of accounts for 1978 and 
1979. . 
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BASE LENDING RATES 


A.BJ*. Bank 17 % 

. Allied Irish Bank 17 % 

-Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A- P -Bank Ltd. 17 % 

■Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

“Bancc de Bilbao 17 % 

Bank- of Credit & Cmee. .17 % 
Bank of Cyprus 17 % 

’ .Bank of-NiS-W! 17 % 

■Banque Beige Ltd. ... 17 % 
Banque dn Rhone et de 

la Tamise SA 17*% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit. .Bank of- Mid. East 17 % 

■ Brown Shipley 17 % 

; Canada Permt Trust ... 18 % 

. Cayzer Ltd. 17 % 

Cedar Holdings 17 "% 

* Charterhouse Japhet... 17 % 

■Choulartons - 17- % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank +17. % 

^riotitian Secs. 17 % 

TTie Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

*-agil Trust ;... 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin-Corp.... 18j% 
First fiat Secs. Ltd » is, % 

Robert Fraser 18 % 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grindlays -Bank J17.% 

b Guinness Mahon 17 % 


■ Hambros Bank 17 % 

■ill Samuel 317 % 

: ’ C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17 J% 
Keyser Ullmann 17 % 

Knowsiey & Co. Ltd.... *84 % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson 4 Co. IS % 
"iriland Bank 17 

■ Samuel Montagu 37 % 

■ Morgan Gren/eii 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Ref Son & Co. ... 17 % 

Rossminster . 17 % 

Ryl. Bk. Canada (Ldn.) it 
Scblesinger Limited ... 17 % 

E. S. Schwab - 37 % 

Security Trust Co. Ltd. 18 % 

Standard. Chartered ... 27 % 

Trade Dev. Bank ...... 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 1* % 
Whiteaway Laidlaw ... 17*% 

Wiliams & Glyn’s. 3/ % 

Wintrust Secs. Ltd. ... 1* % 
Yorkshire Bank ** % 

■ Members o< the Accepting Houms 
Committee. 

• 7 -day dm?'* 1S * A - 1 - n,0nt,, 

deposits 15V/»- 
f 7-do? HePOS'B ori sums of 

and under 15v %_ u ^ to 1E £?? ,00D 
and over £25.000 1A.». 

t Call depos'w 0VBr ^ , , CC0 15%- 
i Demand deposits 15%. 


Mr. Eban- Hamilton, for the 
company, told Mr. Justice Dillon 
that certain contracts were due 
to be completed within the next 
few days which would provide 
enough money to pay the claims 
against it 

The petition was presented by 
the Inland Revenue, creditors 
Tor £92.410. substituting for 
Jones Reinforcements. The 
petition is supported hy six 


other creditors owed a total of 
£13,680. 

British Anzani's shares were 
suspended early in 3977 at 15Jp 
and. a£ter various boardroom 
changes, it had heen hoped to 
c-onclode asset sale negotiations 
which would help discharge 
liabilities, the subject of cross 
guarantees throughout ' the 
croups subsidiaries, to Bankers 
Trust International and National 
Westminster Bank. 

Apart from yesterday's bear' 
ing a firm of architects. Chapman 
Taylor Partners, has made 
winding-up order in respect of a 
debt worth £26.000. This peti 
tion will stand over until the 
first petition day after today and 
will probably be heard next 
Monday. 


The second half* <ooks to have 
shown a slight improvement at 
Beatson Clark. Pre-tax profits are 
£100.000 down on the previous 
year, against a £170,000 first half 
shortfall stripping out damage 
from the haulage strike. In- 
creased exports have helped, run- 
ning at £3.4m in the second half 
against £2.63m in the first. None 
the less, capacity utilisation is 
still sagging, and the company is 
cutting back on overtime and 
seeking productivity deals to bet- 
ter margins. Subscribers to last 
year's £2.5m rights issue, wonder- 
ing where their money went, can 
see part of tbe effect in lower 
interest charges. The additional 
cash is helping finance stocks. 
Tbe bigger picture of the profits 
trough is that pharmaceutical 
manufacturers, to whom Beatson 
Clark sells more than half its 
output, have had a tough year 
with sterling high. African ex- 
ports particularly depressed, and 
domestic margin pressures from 
competing wholesalers. With 
those problems out of Beatson's 
control, this year’s first half is 
unlikely to see the <£lJiSm) the 
company might have seen in a 
strike free first-balf last year. 
The historic p/e of 4.2 on stated 
earnings backed up by an S.7 per 
cent yield at 141p seems to take 
the problems into account. 


THE FALL in the bullion price 

yesterday to dose under 8500 an 
ounce for the first time this year 
has stripped tbe South African 
_old industry of its euphoria hut 
has left long-term planning aims 
intact. 

No mine has been considering 
expansion on the basis oF prices 
seen this year, industry execu- 
tives noted. Tbe bullion price 
had climbed from 3528.50 to a 
peak of $850 at the afternoon fix 
on January 21 and has since 
declined sharply -to a dose 
yesterday of S479. 

It is doubtful wbether any 
groups have been considering 
new developments on the basis 
of prices higher than S400 an 
ounce. the executives said. 
Further, expansion plans involv- 
ing new mines and new shafts 
move forward over a number of 
years, they added. 

Although the rise in tile price 
over tbe Iasi year — despite recent 
falls it is still more than $200 
higher than a year ago — has 
redirected attention to marginal 
deposits, planners have been 
very cautious in the face of recent 
market fluctuations. 

Vlakfonfein, in the Gold Fields 
of South Africa group, where 
underground operations stopped 
in 1977, has kept the possibility 
of re-opening its West Vlakfon- 
tein claims under constant 
review. But Mr. C. T. Fenton, 
the chairman, said m his annual 
statement just published, that 
exploration expenditure is not 
warranted because of the uncer- 
tainty of the future gold price. 

The industry 1 bas in any case 
been in the throes of a major 
expansion at a time when capita! 
costs have been rising sharply. 
DeelJtraaJ, another Gold Fields 
mine, started production in 
January, at an initial mHling rate 
of 50.000 tonnes of ore a month. 
Mr. R. A. Plumbridge. the chair- 
man, reported to shareholders. 
But the capital cost was R140m 
instead of the RS5m estimated 
in 1974. 

Seen in a shorter perspective, 
the rapid rise and decline of the 
gold price caught the industry 
by surprise as much as anybody 
else. The revenue received from 
sales above 8600 was welcome of 
course, executives said, aod there 
Is no doubt that the mines will 
have exceptionally good first 
quarter figures. 

But the realisation that such 
figures may not be repeated in 
the second quarter has forced 
the industry to abandon any 


be more titan temporary. Aod 
certainly tlie high price of gold 
had its owo dangers. 

The jewel lerj- industry, tradi- 
tionally the major buyer of gold, 
abandoned the market when the 
price was moving up to $6 00 an 
ounce. There j$ now some hope 
that jewellery manufacturers, 
whose inventories have been run 
down, migbt start re-stocking, 
the executives said. 

It is because of the jeweller}' 
industry's role on the market 
that the gold producers have 
always preferred a steady rise in 
the bullion price rather than the 
sharp movements which have 
become routine in recent weeks. 


The producers have been quick 
to point out that the rise in the 
bullion price has also been very 
much to the benefit of the State. 
Although the current system of 
taxation allows for generous 
capital allowances and for assist- 
ance when mines are in financial 
trouble, it creams off a high per- 
centage of the profits when limes 
are good. 

The gold industry is hoping 
for some relief in this month's 
budget — “a meaningful step in 
the direction of reducing the 
inequitable burden of txvation 
on the gold mines." as Mr. Plum- 
bridge put it in his capacity as 
chairman of East Driefonicin. 

■' This company's incremental 
rate of tax and lease for in- 
creased profits arising from in- 
creases in the gold price is 
67. S per conL This compares 
with the rale applicable In all 
companies, other than gold and 
diamond mines, of 46 per cent/' 
lie said. 

■ Vlakfomein is recommending 
a further repayment of capital of 
30 cents a share, reducing tlie 
issued capital to 70 cents from 
SO cents a share. 


pJeted its recovery “from three 
years of disarray,” Mr. Dahl lold 
the National Association of 
Recycling Industries in San 
Francisco. 

Although existing and pro- 
posed capacity in ihc industry 
should cover overall nickel 
requirements to 1985 there 
could be local or temporary 
shortages in response to rapid 
escalation of demand, lie said. 

During tbe J97t)s. Mr. Bah] 
noted, the cost of new nickel 
capacity had tripled to $9 a lb, 
yet this figure does not provide 
for a refinery. •• If anyone were 
contemplating a major new 
integrated nickel facility today 
he would have to count on 
much higher investment costs 
per lb of annual rapacity." Mr. 
Dahl said. 

Falconbridgc International is 
the marketing arm of Falcon- 
bridge, the second largest 
Canadian producer. 


AMCOAL EXPECTS 
TO CONSOLIDATE 
THIS YEAR 


FALCONBR1DGE: 
CHALLENGE FOR 
NICKEL GROUPS 


illusions tha 



Barratt 

Developments limited 


INTERIM STATEMENT 
FURTHER OUTSTANDING PROGRESS 


The Barratt Group made further major progress during the 
six months ended 31st December, 1979, and ended the decade 
with iLs best ever half-year results. The following are the 
unaudited results of the Group: — 

Half Year Half Year 


ended ended 

,11st December 33st December 



1979 

1978 


£"000 

£000 

Turnover 

102.301 

75,449 

Net Profit 

.. 11.509' 

8.157 

Taxation 

2,300 

— 


9,209 

8.157 


Tbe Group's position as Britain's major private housebuilder 
was further consolidated with an increasing share of the 
market with the newer subsidiaries in the South and the 
Midlands making an increasingly important contribution. In 
tbe Group’s more traditional markets in tbe North and in 
Scotland, three recent acquisitions with a total casb cost of 
£6.5 million, will enable it to maintain its market leadership 
in these areas. 

The policy of expanding the property investment portfolio 
continues to gain momentum and a substantial number of 
commercial and industrial projects will become income pro- 
ducing during tbe next eighteen months. The Group is on 
target to meet its objective of £3 million of property invest- 
ment income by 30th June, 1981. 

Other sectors of the Group's business also made progress. 
The property conversion company continues to expand, con- 
tracting is currently profitable though unlikely to make a 
significant contribution to tbe Group’s annua) resolr and tbe 
diversification into the leisure industry is at an advanced 
stage with construction due to commence this month. 

During the period tbe Group has successfully concluded 
negotiations with the major clearing banks and now has avail- 
able to it £30 million of term finance of between five aod 
ten years at variable rates of interest in addition to sub- 
stantial overdraft facilities. 

These facilities taken in conjunction with the extremely strong 
land bank and buoyant demand for its products enable the 
Group to look forward with confidence not only to the end 
of its financial year, but well beyond. 

An interim dividend of 3.5p net per share has been declared 
and this will be payable on 30tb May, 19S0, to shareholders 
on tbe register at close of business on 2nd May. 1980. This 
is an increase of 20% over the comparable dividend paid 
last year. L. A. BARRATT, Chairman 


M. J, H. Nightingale & Co. Limited 

27/28 Lovat tans London EC3R 8EB Telephone 01-621 1212 


1979-SO 


Gross y-BJfl 


the bonanza might 


The international nickel 
industry in in much better 
shape to face the dual challenge 
of an anticipated small down- 
turn in consumption this year 
and an increase in demand dur- 
ing the following years, accord- 
ing to Mr. \V\ G. Dahl, president 
of Faleonbridgc International, 
reports John Soganich from 
Toronto. 

Last year the- industry eom- 


Ameoal. the Anglo American 
Corporation of South Africa 
sulKidiarj, expecis to consolidate 
this year afier major growih in 
turnover and tonnage produced 
in 19t 1 and !97S. 

The croup expects domestic 
sale-' in lie at mut-h the same 
level as last year. But prices in 
the export markets could rise, 
jccordmg tu Mr. W. G. B on sired, 
the chairman, in his annual 
statement, published yesterday. 

Fnr steaming coal “pricing 
headway will be made under 
medium to long-term con trad 5 
with established customers." Mr. 
Equalled said. Pressure from 
rising steaming coal prices can 
be expected to push up metal- 
lurgical eoal prices. 

Anicoal's reserves increased 
last year bj 995m tonnes lo 7.7bn 
tonnes, and it is cslinialed that 
the large t of securing reserves 
jf more than 9hn tonnes will he 
met by 1982. This year coal riahis 
tn a further 500ni tonnes are 
expected tn he purchased. 

Last year Amcoal had net 
profits of R71.7m (£40m) and 
sold 33m lonnes of coal and rake. 
23.6 tier cent mure than in 1978 
and 32 per cent of total South 
African eoal sales. Amcoal's 
export sales were 6.7m tonnes. 


This advertisement appears as a matter of record onfy. 


Nordiska Investeringsbanken 

(Nordic Investment Bank) 


Dfls. 25,000,000 

Fixed Rate Term Loan 


Arranged and provided by 

Algemene Bank Nederland N.V. 


November 1979 
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ELECTRICITE DE FRANCE 


GUARANTEED BY THE REPUBLIC OF FRANCE 


Dfls. 50,000,000 

Term Loan 


Arranged nnJ provided by 

Algemene Bank Nederland N.V. 


November 1979 


High Low 

Company 

Plica 

Change Div (p) 

% 

P/E 

99 

69 

Airsprung 

69 


67 

9.7 

4-1 1 

50 

34 

ArmUage and Rhodes. . 

34 

— 

3.B 

11.2 

2Jt 

238 

1S5 

Bsrdon Hill 

239 

— 

13.8 

5.8 

7.0t 

100 

84 

County Cars 10.7% Pf. 

34. 

— 

15.3 

18.2 

— 

t01 

63 

Deborah Ord 

94 

— 

50 ' 

5.3 

10.3 

101 

SS 

FrgnN Horsall 

101 

Tl 

7.9 

7.8 

6-3 

129 

98 

Frederick; Parfcar 

38 

-1 

12.B 

13.1 


156 

102 

Gaerga Blair 

ItB 

— 

1S.5 

15.7 

— t 

68 

4b 

Jacbson Group 

68 

— 

5.2 

7.6 

4.0t 

153 

113 

Jerries Burrough 

' 115 

— 

7.2 

6.3 

10.1 

UW 

242 

Robert Jenkins 

260 

— 

31.3 

12.0 

8.31 

232 

175 

Tarday 

218 

— 

14.3 

6.6 

5.7t 

34 

I6»i Twinlock Ord 

19 

— 

0.8 

4.4 

a.at 

SO 

70 

Twinlock 12% UL5 

77 

— 

12.0 

15.6 

— 

56 

23 

Uni lock Holdings 

47 

-1 

2.6 

5.5 

10.0 

90 

42 

Walter Alexander ...... 

90 

— 

4.4 

4.8 

6,0 

190 

138 

W. S. Y sates 

182 

— 

11.5 

6.3 

7.1 


t Accounts prepared un«*r provisions at SSAP IS. 
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IRELAND 

Dfls. 100,000,000 

Medium-Term Multicurrency Facility 


Arranged and provided by 

Algemene Bank Nederland (Ireland) Ltd, 

and 

Algemene Bank Nederland N.V. 


December 1979 


.1 


26 





AECI LIMITED 

( Incorporated m the Republic of South Africa ) 


Furness Withy buys 
50% stake in 
French diving group 


Another oil-shale 
find in Oueenslan 






V ip 


ANOTHER OIL-SHALE deposit, and recently attracted the attim- 

possibly as large as the Run die tion of many of the world'smajoi worth Tvest-. nm ng . oaa 
deposit, has been found in oil and natural resources com- announced tVtejjNHMTjMc' 
Queensland, Australia, according panies including Broken Hill 


C£iU A TVTTVTT TAT DFDHDT VF A P F1SJTYITTY ^1 nFfEMRER 1Q7Q It Houlder Offshore, a member of Comex deal. I Queensland, Australia, according panies including Broken WU 

56th AJNNuAL KJbrUKl x lAJa J^INIkIILLI -j! mLC.il/IVLolLlA Up 17 II p urness withy Group, has In a letter to Furness Withy I to. Mr. Ron Camm, Queensland's Proprietary. Conzinco Rlotinlo which Jt hOka^xaiflOTity 


Chairman’s Statement 


acquired a 50 per cent stake iD employees, Mr. Sbaw added that Minister for Mines and Energy, and British Petroleum. The- first, far Alberta,. Cinadj, 

Comex Diving, a French com- Mr. Tung had also agreed that Ue deposit is located near Exxon of the VS. recently won flowed at a rate of 2.6m cubic B 

panv which employs 200 divers additional ships and offshore Yaamba. 35 km north of Rock- the race to finance development 0 f gas a day £Han'*Bet 12 if a* 

in the North Sea. units could be expected to be bampton in central Queensland, of the Rundle project and w to sands. . Haoma Sfor8v Weat'Jfes. 

The two companies already acquired in due course for Mr. Camm said that at present **** a P®? - cent sta * e ™ 7.4 per cent of the disctfftgy 



I am pleased to report that the Group's 
results for 1979 showed a significant improve- 
ment over those for the previous year. Turn- 
over for 1979 totalled RS96.0 million, an 
increase oF R 19-2.5 million (27.4 per cent) over 
1978, while export sales included in the above 
amounted to R55.1 million tl97S~-R45.2 
million). Net income before taxation for fhe 
year at R125.4 million increased by 31.6 per 
cent over the corresponding figure for 397 8. 
Earnings per share improved from 38.4 cents 
to 51.5 cents and the ordinary dividend for 
the year has been increased from 22 cents to 
30 cents per share. 






I As was the case in 1978. the assets and 
liabilities of foreign subsidiaries have not been 
consolidated and only income received by AECI 
in cash has been included to the income 
statement. 

It is the policy of AECI to bring to account 
dividends from locally based investments in 
the year jn which they are received. If “ equity 
accounting" principles bad been applied, and 
the net. income from these companies 
attributable to AECI brought to account in the 
year in which it was earned, then the AECI 
earnings per share would increase from 51.5 
cents to 59.8 cents <197S — from 38.4 cents to 
40.5 cents). 

For some years it has been the accounting 
policy to value stocks at raw materials and 
finished products in the Company on the lastan- 
flrst-out basts in order to eliminate from profits 
the effects of inflation la the value of stocks. 
In 1979 it was decided to extend this practice 
to all trading operations in the Republic. It is 
interesting to note that, mainly stemming from 
the sharp increases in the prices of oil-based 
raw materials. Group net income before taxation 
in 1979 would have been higher by R7.0 million 
(1978— R3.6 million) had the first-in-first-out 
method of accounting for stocks been used. 

The marked improvement in the level of 
economic acrivjty in tbe Republic is reflected 
by the increase of 13 per cent in domestic .sales 
volumes with higher sales and profits having 
been recorded in all major business areas. It 
is particularly gratifying to report significant 
improvements in the profitability of Prolux 
(paint) and Duropenta ( plastic pipes and 
Sitings), both of which had felt keenly Lbe 
recession in the building industry. 

As I foreshadowed last year, the economics 
>f Coaipiex. the coal-based joint venture in 
which AECI owns 60 per cent and Sentracbem 
limited 40 per cent, continued to improve. New 
■xport markets for PVC have been developed 
o replace the Iranian market and. with a 
lardening in selling prices which has accom- 
lanied tbe steadily increasing OPEC oil prices, 
ignificanlly improved margins on exports have 
ieen achieved. 

The continued growth in domestic demand 
ver the past year has been such that plants 
lanufacturing several important products, 
lotably low density polyethylene and synthetic 
ibres. have been operating at full capacity, 
‘he Board has accordingly approved capital 
xpenditure to increase production capacity in 
oth these areas. The new polyethylene plant, 
'hich will be built in two stages at a cost tf 
pproximately R150 million, will have a rated 
apacity of HO 000 tons per annum. Additional 
pinning capacity at the Bellville plant, at an 
stlmated cost of R40 million, will enable SANS 
» produce the wide variety of high quality 
ims demanded by the South African textile 
idustjy and should provide adequate plant 
ipacity for both nylon and polyester filament 
ims for some years to come. Funds for both 
icse projects and for other smaller capital 
iditions and replacements will be provided 
oiu the Group's internal cash flow sup- 
eraented by borrowings. No significant change 
the gearing ratio of the Group is foreseen 
a result of this capital programme. 

The oil crisis of 1973 emphasised South 
frica’s strategic vulnerability to interruptions 
oil supplies. Since then the rapid increase 
the price of oil and oil-based products has 
ustrated the importance to the chemical 
dustry of reducing consumption of oil-based 
liquid hydrocarbon feedstocks. Over the past , 
ten years the Group has increasingly based its 
new activities upon coal wherever possible. 
Thus it is now operating the largest coaJ-bd.>ed 
ammonia plant in the world at Modderfontcin ' : 
and also the only world scale coal-based PVC 
complex. The wisdom of these investment J 

decisions has been clearly demonstrated but a 1 
significant number of critical feedstocks are 
still derived from oil and, over the past yc.ir, P 
these have been subject to unprecedented price l 
increases not only in South Africa but through- £ 
out the world. Major research and development : 
is accordingly being directed towards replacing I 
oil-based feedstocks by indigenous raw I 

materials based on either renewable resources 
or coal. j 

The production of ethanol from agricultural <. 
residues is being actively pursued since the ii 
conventional route by the fermentation of 
starch or sugar, is considered too costly. J 
Ethanol and by-products produced by this 7 


>*s technique provide interesting possibilities for 
e- the manufacture of ethylene and other inter- 
n- mediate chemicals used by the Group. 
m However, the major emphasis of the 
?r Group's development work will be' in coal-based 
'® processes. Around the world there is growing 
interest in the use of methanol as a building 
ie block in chemical synthesis. AECI is currently 
\_ r the only company in the world to have a 
“■ modern coal-based methanol plant in operation. 
ts With first-hand experience In this field and 
,r access to the leading low-pressure methanol 

0 technology the Group is in a unique position 
to move strongly into this field. Methanol 

j can be converted cats lyrically to a variety of 
D hydrocarbons and AECI is actively engaged in 

• the development of this technology, mainly in 
e the zeolite catalyst field, in terms of a develop- 
ment agreement with Mobil Corporation of 
New York. 

* South Africa is more favourably placed 
„ than most Western nations in having more than 
j 70 per cent of its total energy' requirements 
s met by coal but still remains vulnerable in 
. tbe area of liquid fuels. It is believed that 
t methanol could have an important role as a 
j fuel, particularly in its 100 per cent form, for 
, use in custom-built spark ignition engines at 

higher efficiencies than petrol. Although ihere 
are still problems associated with tbe use of 
[ methanol in diesel engines, and also its com- 
‘ merciai distribution, these are by no means 
insurmountable. AECI is already actively 

1 engaged in development work in these 
fields with encouraging results. There is also 
considerable scope for improvement in the 
effectiveness of methanol as a diesel fuel by tDe 
incorporation of suitable additives and AECI 
has filed patent applications in this regard. In 
this whole context the support and encourage- 
ment given to private enterprise by the 
Government in its recent policy statement is 
most welcome. 

Selling prices of phosphoric acid on world 
markets have continued to harden and the I 
profits of Triomf Fertilizer (Pty) Limited, in j 
which AECI has a 49 per cent interest, improved j 
considerably. Indications are that prices should | 
remain firm for some time and. if allowance is j 
made for steady growth in the domestic market, I 
prospects for Triomf appear most favourable. I 

The shortage of skilled manpower remains j 
a major cause for concern and could well prove I 
to be tbe most serious constraint on the planned I 
growth not only of the AECI Group but of lbe I 
whole country. The acceptance in principle by | 
the Government of the recommendations of the j 
Wiehabn and Riekert commissions to regard to I 
labour legislation and utilisation respectively* | 
must be seen as a major step forward but The I 
need to implement these recommendations at I 
the earliest possible date cannot be stressed I 
too strongly. AECI’s efforts in the fields of I 
productivity and training are discussed in detail I 
in the Directors’ Report and in this context I I 
am pleased to report that the Board has agreed I 
to set aside one per cent of profits before tax I 
and interest to be devoted to education and I 
training of all AECI employees and also future I 
entrants into the job market. \ 

Under the more favourable economic I 
climate now forecast and in the light of the I 
many positive factors to which I have referred. I 
it is expected that profits for 1980 will show a I 
further substantial improvement. | 

Mr. R. Haslam. who joioed the Board on g 
. 1 April 1978, resigned on 29 November 1979 in | f 
order to devote his full attention to overseeing | 
the I Cl group's growing interests in the United | 
States. I would like to thank Mr. Haslam lor f 
the valuable contribution he made to AECl’s | 
affairs during the short period he was with us. I 
to congratulate him on his appointment as a 1 1 
Deputy Chairman of Imperial Chemical I 
Industries Limited and to wish him every [ 
success io his challenging new assignment. If 

On 31 October 1979 Mr. J. P. Wapenaar I 
retired from the Company and resigned from 1 1 
the Board after completing over 42 years’ I j 
service, the last ten of which were as an 1 1 
executive director. I would like to thank him | 
for his considerable contribution to AECI over | 
many years, particularly in the field of 1 1 
explosives, and to wish bim and his wife a 1 
long and happy retirement. | 

Mr. G. C. Fletcher. Mr. W. R. Stephens and I 
Mr. W. V. van der By! also resigned from the I 
Board during the year and I would like to thank | 
all three of them for their services over a I 
number of years. J 

I woufid like to welcome to the Board 1 1 
Messrs. A. W. Clements. J. A. Holmes. D. W. | j 
Swarbrick and J. C. von Sol ms and to extend 1 1 
a special welcome to Mr. W. B. M. Duncan, | 
a Deputy Chairman of Imperial Chemical J 
Industries Limited, who has been appointed I ( t 
Deputy Chairman of AECI. I J I 

Finally I am sorry to report that Mr. Guy [] j 
Hughes, who was Managing Director of the I ( ; 
Company from 1958 to 1966, died in England 1 1 : 
in January 1980 after a short illness. I 

H- F. OPPENHEIMER I 

Johannesburg 1 1 

7 March 1980 1 


in the North Sea. units could 

The two companies already acquired i 
have a close working association raanagemen 
and will now form a joint enter- Group con 
prise called Comex Houlder British flag. 
Diving, with Mr. John Houlder. 
chairman of Houlder Offshore. BOUSTE 
remaining chairman of the new nCAl T7V 
venture. „ 7" 

Houlder Offshore has also . Bonsteadc 
raised Its holding in Conies Div- wholly 


Exxon of the UR. recently won flowed at a rate of 2,6a cubic 
the race to finance development of gas a day £rt»n-*a®i 32'j£jfc;- 


acquired in due course for Mr. Camm said that at present a 30 . siatte 

management by Furness Withy an area of 6 sq km has been ven ^ ure * 

Group companies under the defined, averaging 91 litres of oil + * * 

British flag. per tonne. Three Calgary-based 

RniiCTCAn pddpcdTv The deposit is open on several panies have proposed 


and the consortium -drittinr jfee 
well has - hid for .• ad&sifct. 
acreage; ' f - . - 

The second, in' whidtHaaSaa 


RnilCTCm oonDCoTv me eeposu is open on several panies nave jwoposeu 

uuuoltAD rKUrLKi x s jdes at the present s tage of splits, reports John Soganldt in North West has a 5 par-can 

DEAL IN SINGAPORE exploration and therefore could an oil and gas round-up from interest, is in the- Warrio^^te^. 

be considerably larger than Toronto. Husky Oil proposes a in Alabama, U.S.A- Tbe Fowler j 

iLs^fhmiv n^ST ^uSS Initial estimates seven-for-one split CanDel OH a 23-15 well has hem coapk**, 

rLStI o Results of exploration to date thretrfowme and Merland . as _ a gas producer with 14 ft. of 


ings parent company. Comex P 0Ui>tea ?Jraduig .Singapore J*te h b encouraging. Explorations also a three-for-one. net sands. 

SAofMars«Ite.from2p,rceii according to Mr. Camm/trho Meanwhile, Canato Jteserv. _ 

to nearly 16 per cent at cost of Iss am I added that exploration is being Oil and Gas. now a unit of Getty 

OH. reports 1979 profits .of 


about £2.1m. It has acquired its Balmoral Park for SS5.8m accelerated. 
5U per cent stake in Comes Div- l£l.l9m). ExploratU 

ing by paying £3.5m for half its The property, which is in a carried out 


celerated. Oil. reports 1979 profits of T\ /f 

Exploration work is being C$82m (£3. 14m) compared with IVlOuldgU JoOSKMl 


The property, which is in a I carried out as a joint Venture CSS.fim in 1978. Revenue rose 


equipment and through a share prime residential area of Singa- between Central 


purchase worth about £250,000. 

Staff of Furness Withy have 
been told that there will be no 


Shale to C$32m from C$23 .Sm. 


pore, comprises six acres of laod Proprietary and Peabody Austra- Ranger OO (Canada) attributes 


and eight bungalow-type houses. 


It was considered necessary for Peabody Coal of tbe UJ3. 


The latter is a unit of the big improvement m 1979 


reduction in shipping tonnage BCO to buy the property to Sharp rises in crude oil prices from the 

under UK registration if the secure the continuity of owner- have led to much increased. North Ses 

£96m bid for the group by ship within the Boustead group interest in the commercial <£4.92m) 

Orient Overseas Containers of si ace. under the terms of the development of oil from shale U.S.S3.$m 


Peabody Coal of the UJ3. results to start-up of production 

Sharp rises in crude oil prices from the Ninian field In the 

have led to much increased. North Sea. Profit was U.S.S10.9m J. r ]£ t fi aJ mp . r ? ^14! fit? ■ 

interest in the commercial i£4.92m) against a- loss of ! 143 - 695 ,_ t ^„ £ 2fr: 


has been reached by Mr. Bryan 
Shaw, chairman and managing 
director of Furness Withy, and 
Mr. C. Y. Tung, owner of Orient. 


acumc uie cuuLiuuuy 01 un uci- nave lea 10 rauoi iDcieasea ivuxui oca. x .,0111 nos uo.cxu.su, - _ - cixto u) . 

ship within the Boustead group interest in the commercial (£4.92m) against a- loss of *143.695 to raroog 

siace. under the terms of the development of oil from shale U.S.S3.Sm in 1978. Revenue f® 111 ! „ ^o y <^- r 

Hong Kong succeeds. Singapore Residential Act 1976, but there are many technological rose sharply to U.S.S70m from “? n „<1 

An agreement to this effect BHB could not have retained difficulties in' the extraction U.S.$9fim. After aH charges, incmmng tax 

ownership bevond 19S3. process. Meanwhile profits at Bow H5S214 against £1^.876.. net 


extraction U.S.$9fim. 

Meanwhile 


ownership beyond 19S3. process. Me 

In the event of the property The Rundle deposit, south of Valle 
beiDg sold at some future date, Rockhampton and 'about 20 miles C$16. 
BHB will be entitled to receive north west of the coastal town 2978. 


process. weanwime proms ax iww *■*■*»?**’ v,o«i 'ift . 

The Rundle deposit, south of Valley Industries increased to c _5 as U P * rom *° 

Rockhampton and about 20 miles C$16.4m (£7 .4m) from SlA3m in *150^538. . ■ 


This was announced at yester- 40 per cent of any profit arising I of Gladsone, is estimated to con' 


day’s Press conference on the from such a sale. 

Nat. Carbonising raises 
Hampton Gold holding 


between 


and 2bn 


★ ★ ★ 

Haoma North West Energy. 


The dividend-is increased from 
O.S75p to 1.05p. Net asset value 
per lOp share Is down from 


barrels of recoverable reserves, the overseas exploration unit Of 59.75p to 56.875p. 



National Carbonising. the purchase was not revealed. On 
public company which Mr. Friday, Hampton's shares rose 
Graham Ferguson Lacey as 17p to 372p but yesterday they 
chairman is tumiag into an shed 20p to close at 352p. 
energy investment vehicle, has orrve 

increased its stake in Hampton At>3 oUio IvilfNl 

Gold Mining Areas to 29.9 per COMPUTER RIGI 

cent. 

Yesterday tbe company/ Allied Easiness £ 


ABS BUYS MINI 
COMPUTER RIGHTS 

Allied Easiness Systems 


Yesterday tbe company/ Allied Easiness Systems 

announced that it had bought a (ABS) — the computer arm of 
further 234.500 shares “ because Trafalgar House Group — has 
they became available in the bought the manufacturing rights 
market." following last week's of the GR1 99 mini computer. 


Anglo American Coal 
Corporation Limited 

(Incorporated in- the Republic of South Africa) 


Extracts from the review by the Chairman - 
Mr. W. G. Boustred 


purchase of a 25 per cent stake the processor used in its MuJti- 
from the Bond Corporation of bus and Molecular business 


Australia. 
There was 


indication 


systems. 

Over the last 10 years, ABS's 


whether a full bid— mandatory central processors have been 
under Takeover Panel rules supplied from the U.S. With 
once 30 per cent has been its acquisition, ABS now has full 
reached— hs planned. However, a control over the future -develop- 
spokesman for Mr. Ferguson ment of its own processing 
Lacey said that no approaches products and has increased the 
had been made to Hampton and British content of its business 
this was also confirmed by Mr. systems. 


•lames Ley. 
Hampton. 


chairman 


Following the reorganisation 
of its sales and marketing set-up. 


National Carbonising paid 325p the company has restructured its 
per sbare for its original stake Multibus and Molecular com- 
I but the price of the latest purer systems functions. 

B. Wardle board backs 
probe into share dealings 

The board of Bernard Wardle, They are unable to comment on 
the vinyl fabrics group, has trading results for the half-year, 
added its ow* voice to those re- which are io the process of being 
questing an enquiry into dealings prepared. However the en- 
in its shares before Mr. Graham gineers’ strike in August and Sep- 
Ferguson Lacey’s bid, a call ternber seriously affected all 
■which has now been heeded by three factories, they state, and 
the Slock Exchange. the effect of the steel strike is 

Wardle. whose board recently still unknown, 
gave the 33p cash per share offer Last year. Delson paid divi- 
a lukewarm recommendation, dends totalling 1.6p with a final 
wants dealings probed for the of 1.1 p. 


period between January 25 and 
29, the day on which Mr. Lacey 
announced bis bid. 

“The Stock Exchange is start- 
ing enquiries, and this action is 


LONDON AND 
NORTHERN 

Coopers Marshgate (Holdings) 


welcomed by the company,” the and Coopers (Metals) are to pur- 
company said yesterday. Mr. chase the freeholds of tbe prin- 
Dafydd Wigley. the Plaid Cymru cipal properties owned by them 
MP for Caernarvon, where and Coopers (Swindon). The 
Wardle plans to close down a buildings are held under lease 
factory, has also asked for the from Mr. J. Cooper and Mr. R. 
transactions to be looked into. Cooper, both directors of London 
The Government is considering and Northern Group, 
whether to make its own investi- The consideration, which is 
gallon under tbe Companies Act. suhj'ect to shareholders’ approval, 
DELSON CAUTIOUS is - for £1.4m which is in accord- 
r\n.i nnnnr\ir» ance with independent valuations. 

ON DIVIDEND Both Coopers (Metals) and 



DELSON CAUTIOUS is - for £1.4m which is in accord- 
r\n.i nnnnr\ir» ance with independent valuations. 

ON DIVIDEND Both Coopers (Metals) and 

In Delson and Company's offl- Coopers (SwindOD) are wholly- 
cial offer document relating to owned subsidiaries of Coopers 
the agreed bid from McKeehnle Marshgate, in which United Scrap 
Brothers, the directors of Delson l Holdings), a wholly- owned sub- 
say they view the prospects for sidiary of London aDd Northern, 
an interim dividend with caution, bolds a 75 per ceDt interest 

DCM receiver approves 
Aurora companies sale 

Dunbee-Combex-Marx BV in Unilock shares should be 
the Netherlands has accepted an allotted to Un-ifor Emme SPA, 
offer for the acquisition of the the Italian manufacturer of 
Aurora Products distributor furniture for Ergonom. 
companies, in Canada. Singapore Unilock shares are currently 
and the Netherlands. trading on the over-the-counter 


companies, in Canada. Singapore Uniiock shares are currently 
and the Netherlands. trading on the over-the-counter 

The offer was made by a market at 48p, which values 
company representing the Ergonom at.£1.08m, 
interests of the Aurora manage- Unilock reported sales of 
meat. Aurora manufactures £12 — m and profits before tax of 


model car racing sets. 


£1.37m in the year ended March 


COMPANY NOTICES 



^MTIIEDEVElMENTiMOFSMiAPORElB 

fliuwnniBlBri In the Pah ihliR of Slnrwnnm) 


The offer has the approval of 31 ; 1979, while Ergonom had 
the receiver of Dunbee-Combex- sales of £2.6m and pre-tax profits 
Marx in London. The company £386,000 in the year ended 
went into receivership last 1979 - „ • , , 

month, following its failure to the current year. Undock 15 
extricate itself from loss-making anticipating pre-tax profits of 
activities in the U.S. £1 - 5m wtule Ergonom is fore- 

Mr. Peter Craig, managing £470,000. 

director of Peter Pan Play- i*r a dtp ct p a IxTCTT c 

tilings, UK licensee for Aurora LLo 

AFX road sets, said yesterday ACQUISITION 
that with this deal “ the Kartret Special Panels. » 


I The profit attftxitabte to Amcoal shareholders for 1979 
increased by 24.2 per cent and as a result the Group's 
earrengshavecontmuedtoshowsatisfectory growth. The 
operating profits of both the coal mining and the industrial 
divisions jncreased by 26 per cent but the ovwaB growth for 
-die Group was reduced by a decrease in investment 
income and higher net interest charges. 

Tu rnover for the Group increased by 25£ per cent to 
R386,2mrirron and its operating profit of R116/fmilSon was 
25.9 per cent above that for 1978. The profit before 
taxation was R106.6 rnffion compared with R87.6 mtffion 
fbrfiieprevious year wh3e the total charge for taxation tell 
from 34,7 per cent to 32,7 per cent. 

Profit after taxation was R71.7 million, 25A percent 
above lhatfbr 1978, and after deducting R6.2 million for 
minority interests the profit attributable to Amcoal 
shareholders was R65,5 million. These earnings 
represented 278,9 cents a share compared with the 224,5 
cents earned in 1978. Dividends totalling SO cents a share 
(1978: 72 cents) have been declared. ^ These dhridemfe were 
covered 3,1 fines (1978: 3,7) by earnings. 

COAL MINING ACTIVITIES 

The Group's coal mining division sold 33,0 million tons 
of coal and coke during the year which generated a 
turnover of R31 0,1 mflfion and an opersbng profir of R99.5 
rniEcii.^ These resufts are significantly bettsrtfaan the sales 
of 26,7 mH Bon tons, turnover of R244.0 million and 
operating profit of R79.0 million recorded in 1978. These- 
onprovements can be attributed tothe successful build up 
of production at both KJeinkopje and Kriel collieries, and to 
the higher level of coal sales in both the domestic and 
export markets. 

The most important development in the Group's coal 
Timing division during the year was the award to Amcoe! 
by Escomoftwo out ofthelhreecontrectsforcoal supplies 
Do new power stations. 

The Group's net expenditure on coal mining assets at 
*55 maim was ata somewhstfower level than during the 
xevious two years. The major net expenditures during 
1979 were agaii at Klrinkopje and Kriel cofiaries. 

At the end of fiie year Amaral's collie ries ha d capital 
DQ»ndftere programmes estimatedrocosrR371 rruBJonin 
979 money values compared with R124n«ffion at tbe end 
1978. 

Group sales of coal and coke for the year under review 
otaOed 33,0 mlion tons which was 23,6 per cent higher 
ban the 26,7 mBfion tons sold in 1978 and represented 
pproximately 32 per cent of total South African coalsales. 
tower generation 

Sroup coHSeriss supplied 21;6miJIlDn tons of coal to Escom 
ower stations in the Transvaal and Change Free State 
uring 1979, an increase of 4,6 mitfion tons or 27,1 percent 
verthe previous year. This increase is mainly attributable 
> the higher output at KrieL 
In response to an enquiry by Escom for coal supplies to 
roposed new power stations, five tendere were submitted 
y Amcoal. Amcoai’ssuccess in wnnningtwo of fire three 
ontracts awarded by Escom reflects great credit on the 
tchnicaJ andlinandal expertise within the Group and 
warded the very considerable effort that went into the 
reparation of file tenders. 

The first station, Tutuka of 1800 MW, is to be supplied 
om the New Denmark coaifiekL situated between Beth a], 
tandertun and GraySrigstad. At full output the coJTiary, 
Kch will be cafed the New Denmark Cotfeiy, wffl supply 
rprosdmately five million tons a year. Production is 
cpected to commence durfog 1984 to meet the planned 
Monussfontng of the first generating set during 1985 and 
H production is forecast to be achieved during 1887. 
Amcoal is to supply a second 1800 MW power station 
301 its Comeba coalfield, some 15 kBometras south of 
ereeniigrng where a combined underground and openpit 
itBeiy is to be e s t ab lished. This coJCa-y, to be named the 
3w\fe8fCoffiery, is expected to commence production in 
a latter part of 1he1S8Qs and, at full output win supply 
proofinattfy 6,6 nflftm sales tons to the power station 
chyaar. 

The combined cost of developing the collieries to 
pply tire first 1800 MW phase of Tutuka and the 1800 
W power station at Cemefia has been estimated at B210 
nfl&on io 1973 money terms. It is anticipated that 60 per 
cent of the costto correlation of the two coWeries will be 
funded by AmcoaL 
Export aid domestic trade 
TheGttwp'sexportco2EeriesmOTitaTn8dh^hfevaIsofpio- 
duc&w and rated a total of 67 million tons of steam and 
metallurgical corf to Richards Bay during theyear. Of fins, 

5/6 mason tons was sold through the Transvaal Coal 
Owners Association (TCOA) which constituted 


(Ipccfporated Jn ifre Republic of Singapore) 

US$60,000,000 6!6 % CONVERTIBLE BONDS 1991 
TcsAB Bondholders 

Further to the notice gton to fhe^ Tttistss and Paying Agents on 17lh March, 19Kfc ftb isfo 
Infom all bondhoktefs that the^ Tiansfer Books and Register of Mcmbefe wffl be closed from 
400 pm on loth April, 1980, to the close of business on IS* Arpi!, 1980 for the purpose of 


announced Rigftte and Bonus Issues during which parted the above Bonds will not be- 
convertible. 

ByORDffiOFTHEBOATO 

UMSEANTECK 

Secretary 

THE DEVELOPMENT BANK OF SINGAPORE UMJ7H) 

18th March, 1980 Singapore Time 


ivartrei special raneis. a umnsre «ssociauon iiuuaj wmen constituted 
rnnKfi 10 ? of t . su P p [ ies \f D0W subsidiary of the Charterhouse ^pitKirnateiySOpa-cemofthatassociation'slSraexport 
confirmed for the future. Group. has acquired the .tonnage railed from the coalfields. The remabinTl,! 

electrical division of Ballard mflliwi tons constituted sales to Shell CbaJSoulh Africa 
TUBE INVESTMENTS (Winchester) whose main from Ktetnkopje Colliery for export in temts of AmcoaTs 

Tube Investments sold its 15 ls cD l nstructiD11 01 motor own expert authority, 

per cent stake in Tubemakers of will &tes ^ TC0A to <famBstfc w® 1 ® 1 agon 

Australia For AS23m (film and U ndw LnS n dedined.^ VWifeffifeetogeneraJirtousnttt^waBmare- 

nnt ASICm UBQer UlC CaliaXU n ame in nr-nnsnmie Immio ^ 


the rrarang industry but its findings to this regard am 
expected to be published during 1980. deafly, this second 
report wiB have an even greater irrportence to the Group, 
particuiaify as it is expected to deal with the cfiscrimination 
stiD entrenched in the MtoesartdWbrks Act of 1926 which 
for example does not alkw a black worker to hold a 
blasting certificate. 

The Group is confident that methods can be found to 
focraase both theskffl levels and job opportunities of a8 its 
employees. Ttife wB certainly lave to be done m dose co- 
operation with em p l o yee representatives. 

Wage increases were granted during the year to both 
white and black employees at the Group's coSeries. ft 
remains AmcoaTs objective to grant pay increase* to blade 
employees who occupy the lower paid jobs in the industry 
which, over a reasonable period, wffl close trie gap which 
exists between pay in the mining industry and flat in com- 
parable jobs in heavy industry. 

■ In terms of the Group's industrial relations programme, 
effortsare being made to frnpraveen^riafyBe/inanagenwnt 
relationships through communication, consultation and 
the resolution of grievances and disputes. To this end bi- 
annual audits to assess progress in these areas are 
conducted at aH the Group's collieries: 

Re se r ves 

AmcoaPs proven reserves owned and available for 
exploitation were increased during 1979 by some 996 
million tons to 7,7 biffion run-of-mine tons. Additional 
options over 13 000 hectares were acquired and it is 
anticipatedthat the target of Angio American Corporation, 
and its associates in this programme, of securing in excess 
of nine b'riBon run-of-mine tons of proven coal reserves in 
conscriidatedcoalfidds wifi be met by the end of 1982. In 
the forthcoming year ft is anticipated that coal rijghs to a 
further 500 minion tons win be purchased. 

New schemes to further increase AmcoaTs ability to 
supply coel competitively on a wide geographical bass by 
Improving tbe strategic siting of reserves iv31 be introduced 
in 1980. 

FURTHER EXPANSION OF COAL EXPORTS 
The most recent events in the dl market have high- 
lighted not only the limited nature of the physical 09 
resources of toe world and the rapidly escalating price of 
the commodity, but also the pofiticatinstabSty ofthe major 
oil producing regions. This realisation has produced 
positive resultsfrom energy importing countriesmtermsof 
substituting coal for oil in industrial applications as well as 
major commitments to convert oil fired power stations to 
coal firing together with definite plans to build new coal 
burning capacity. It has taken a considerable period of time 
forthe worid'senergy users to realise thatcoal can provide 
a viable alternative for power generation. In mast cases 
coal together with uranium win provide tbe energy for the 
future growth of world electricity supplies. 

AmcoaJ fe weOplaced to take advantage of these devef- 
opments as it has, in addition to its participation in TCOA 
exports, an export permission to its own right of six million 
tons of coal a yea rfor 30 years. Of this allocation 2^ million 
tonsa year form part of the Phasell export programme and 
capacity far tlte participation has already been established 
at the KJeinkopje mine. The additional 3,5 million tons a 
ye® - wB form part of .file Phase III expansion programme 
writich wffl cany the Republic's coal exports through 
Richards 8ay to a maximum of 44 million tons a year. 
FeasibiB y studies for this programme are now to hand in 
respect of the necessary coal mining capacity and the 
associated railway and port handling faeffities. 

LIQUID FUEL PRODUCTION FROM COAL 
Recent events have emphasised the wisdom of the 
Government's decision to proceed with the Sasol 
expansion programme and those concerned with this vital 
prqrectare to be congratulated on the excellent progress 
made to the construction of Sasol U and III. 

However, in view of the country's substantial coal 
reserves and the need for South Africa to become even 
more independent of imported liquid fuels, the 
participation of the private sector to the pro duc tion of 
these fuels has now become necessary. 

With this to mind Amcoal, in co-operation with other 
major South African interests wffl be axanAAig the 
possibility of manufacturing Methanol from coal and the 
Government's -recent announcement encouraging five 
development of thk process is wateomed. 

FUTURE PROSPECTS 

Bot h the coal mining and tee industrial divisions are 
forecasting asuccessful year to 1980, withtheemphasisori 
consolidation after tee major coal tonnage i rw a i Jt^y * and 
growth to turnovers achieved during 1979. 

Domestic sales by the TCOA are expectedtobe at the 
same lave! as those experienced last year, whilst conditions 
in the export market f or stearrang coal are expected totem 
and pri cing hea dway wffl be made under medium to tong- 
tenn contracts with established customers. Metallurgical 
coal prospects in the woridsteel industry lass certain as 
prices for teis coal have for some time been on a plateau. 


reported 


mam systei 
stations ma 
don works. 


not AS 18m as reported - last enS-eed DrenSSltwSSLi^ ©toed at levels, there ^ reduction 

tKr tte iSSS’ Scorn, the SAR and t he cement indusay. Escom fa 

range of switchboards, rising P J ’°y GS sivdy decreasing ds (sags of coal at tbs olds' 

UNILOCK/ERGONOM main systems and packaged sub- P oWer ^ ^ ? i s Pai , ^ri a riy those to the Cape bs tee lage 
Uniiock Holdings has stations made at Kartrefs Croy- EB»UaoTraiKV33l power statbnsarecomm&sianGd. 
announced tee terms of its don v/orks - Productivity and toour 

agreed bid for Ergonom Inter- c HA I7r Cluing aperies increased by 

national Holdings. bttAKtblAIU» 2^peroen£from263rn3kintonsir??978to33,TmiBibn 

Uniiock is offering 440 new Wilshaw Securities— Mr. J. R. tensin1979. Praductivity&icr^sedby30,5 per cent, from 
lOp shares for each £1 share Shaw, director, has disposed of 96,3 sales tons per employee per month to 125,7 sales' 
in Ergonom, which has an 10,000 shares reducing his bold- tons, reflecting bote ten increased sates tonnage of 23,4 
issued capital of 5,000 fully paid mg from 12 per cent to 10 per per cant and a further reduction <rf 4^ percent in tf» 
shares. This exchange will re- cent. number of employees. The corf produced by handout 

quire the issue ol 2,200,000 new Crest Nicholson— Mr. B- A. methods was reduced by a further 15 per cent and the 
Urulock shares. Skinner, director, has disposed tonnage mined by mechanised operations increased a>8& 


UmLOCK/ER&ONOM 

Uniiock Holdings has 
announced tee terms of its 
agreed bid for Ergonom Inter- 
national Holdings. 

Uniiock is offering 440 new 
lOp shares for each £1 share 
in Ergonom, which has an 


SHARE STAKES 


shares. This exchange will re- 
quire the issue ol 2,200,000 new 
Uniiock shares. 

A further condition of the bid 
is that an additional 50,000 new 


cent. number of employees. The cod produi 

Crest Nicholson— Mr. B- A. methods was reduced by a further 15 p 
Skinner, director, has disposed tonn^ intoed by mechanised operation 
of 30,000 ordinary, as a bene- per cwtof the Group's toelpradbcficn- 


ficiary. 


Tire Wfetahn Commission hasy rttorepoi tadatHB an 


tto pressure of the rising level of work) steam cod prices 
and consequently some price advance can be expected. 

TneG rotm continues actively to develop its plans for 
P&u&psaon to the Phase ill export pro gramm e end the 
detatad pbintog of tee New Denmark and New Vaai 
Coffleries wSl place considerable demands on the Grasp's 
man agement during 1980. However, the new Srrvas&nent 
opportunities that have been made avafehfebyfhesetiiras 
m^ypTcjwaswiHensureagrowfttoeanmnBSinlheyeaB 
teat Be ahead. 

Tfse 87sr annusf general maetingoFAngfo American Coat 
Ccrporpvon wrff oe ficfcf iri Johannesburg on Apr? f&K 
7S37 Copies of this review and of vi&amust report ara 
oorstnab.'e from the London office of ihg company at 4Q, 
Holbom Viaduct, £C7P 7AJ, or from the transfer 
«anre»flBS Charter Cdnsa&tatscf Untmd, P.O. Box JOS- 
Chamr House, P&kSutm, Ashford, Kart Jf&tBSQ. 




progresses 

Second-half pre-tax profits of 
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AMERICAN NEWS 


Strike at AUis-Chalmers 
could soon be settled 


BY STEWART. FLEMING IN NEW YORK 

A STRIKE by the United Auto 
Workers against the farm and 
industrial equipment manufac- 
turer Allis-Chalmers oyer a new 
three-year contract appears to 
be heading for a settlement, the 
company disclosed yesterday. 

The strike, which began on 
February 22, is one of a aeries 
of disputes which broke out In 
the farm and industrial equip- 
ment industries in the wake of 
the United Auto 'Workers’ 
pattern-setting agreement with 


General Motors last September. 

Several companies appear to 
have decided that they were not 
prepared to match the generous 
terms of that agreement without 
trying to win some concessions 
from the union. Some, includ- 
ing the agricultural equipment 
manufacturer John Deere and 
the railroad and automotive 
equipment manufacturer Bodd, 
have already reached agreement 
with the UAW. 

But International Hamster, 
which suffered a $3??™ loss in 


its first quarter because of a 
UAW strike, has still not 
settled its dispute, which has 
been running for more than 
three months. 

The Allis -Chalmers strike 
covered only a small proportion 
of its U.S. workforce, some 3,000 
employees who are members of 
the UAW. The terms of the 
agreement have cot yet been 
disclosed. The company said 
last week that its first quarter 
earnings would be seriously 
affected by the strike. 


McCormick 
directors 
meet on 
Sandoz bid 


Banks in Nicaragua debt talks 


BY WILLIAM CH1SLETT JN MEXICO CITY 



A STEERING committee of 12 
foreign bankers 6s to meet 
Nicaraguan officials in Managua 
tomorrow to hammer out the 
restructuring and refinancing 
of $490m owed to some 90 
private banks. 

Nicaragua inherited a public 
and private foreign debt of 
$1.65bn from the Somoza 
regime, which was overthrown 
last July by the Sandinista 
guerrillas In a broad popular 
alliance. 

Of the total debt, $1.26hn is 
owed to foreign banks, govern- 
ments and multilateral finan- 
cial organisations by the state, 
and $490m of this is owed to 
commercial banks. No interest 
has been paid for over a year, 
and some $250m.of the $490m 
was due to be repaid in .19 79. 

The banks with the largest 
exposure in Nicaragua are the 
First. National Bank of Chicago. 
Bankers Trust, Citibank, Bank 
of America, the Royal Bank of 
Canada, Lloyds Bank Inter- 
national -and Saniwa Bank. 

Until tomorrow's meeting, all 
contacts have been of an in- 
formal nature, with neither 
side stating . its position 
clearly. Nicaragua says that it 


has every intention of honour- 
ing its debts, except for those 
contracted for “ dubious pur- 
poses * by companies belonging 
to Somoza, the former dictator, 
all of which have been 
nationalised. This amount is 
not known, and is hot included 
in the $49 Qm. 

The first round of serious 
talks, according to Nicaraguan 
officials and bankers, wiH 
centre on the desire of 
bankers for the BtF to be in- 
volved in some way in helping 
to reconstruct the shattered 
Nicaraguan economy, and 
Nicaragua's wish to obtain a 
grace period for interest repay- 
ments and an extension of the 
debts. 

Nicaragua has the right to 
draw on 51m SDRs from the 
IMF, but does not want to use 
them for debt repayment pur- 
poses. The country would like 
to start interest payments after 
1982. and to extend the debt for 
15 years. Bankers would like 
Nicaragua to start interest pay- 
ments this year. 

Nicaragua estimates that its 
imports this year will cost 
5700m, and its crop exports will 
bring in only . $350 m. The 
country’s gross international 


reserves, which stood at a mere 
$3.4m when Somoza fled the 
country, are now 5175m. as a 
result of concessionary financ- 
ing by th eWorld Bank, among 
others. This year’s current 
account deficit is projected at 
$250m. 

AP adds from Moscow: A 
Nicaraguan Government delega- 
tion, headed by leaders of the 
Sandinista Liberation Front, was 
scheduled to arrive in Moscow 
yesterday, Pravda reported. The 
Communist Party daily said that 
the Nicaraguan leaders would 
be in the Soviet Union at the 
invitation of the Communist 
Party Central Committee and 
the Soviet Government 

Meanwhile, President Lidia 
Gueiler of Bolivia has said that 
her country will demand a re- 
negotiation of its foreign debt 
which is put at more than $3bn, 
writes Hugh O’Shanghaessy. 
Debt renegotiations were started 
in December with the “Paris 
Club " of the World Bank. 

Bolivia is expected to have to 
devote more than 40 per cent of 
its export revenues to debt 
servicing this year. The coun- 
try's trade deficit last year is put 
at S250m, compared with $32m 
in 1977. 


By bn Hargreaves in New York 

THE BOARD of directors of 
McCormick spice company 
were meeting yesterday after- 
noon to consider a $420m 

merger bid- from Sandoz, the 
Swiss conglomerate. 

The war o£ words between 
Sandoz and McCormick’s 
senior management continued 
through the weekend, with 
Sandoz claiming that the U.S. 
company’s top executives 
might not present a fair 
account of the offer to the 
board. 

Sandoz is also concerned 
that its offer might uot 
receive fair consideration 
from McCormick’s directors 
as they are al employees of 
the company 


Dr. Yves Durant, chairman 
of Sandoz, and Mr. Harry K. 
Wells, chairman of McCor- 
mick, were expeeted to meet 
in the course of today, but 
the Swiss executives have 
apparently been told that 
they cannot meet the full 
board of this Maryland-based 
spices company. Dr. Donant 
bas angered the management 
of McCormick by writing 
directly to board members 
expressing Ms concern abont 
the presentation of the terms 
of the offer. 

Another problem for San- 
doz is that the' Attorney 
General of Maryland an- 
nounced at the end of last 
week that his office was look- 
ing at possible anti-trust con- 
siderations in ffie deal. 
Sandoz has been asked to 
submit certain documents. 

Sandoz. which is based in 
Basle, has just reported 1979 
earnings np 11 per cent to 
$98m, on sales of S2-5Zbn. 


AMF sees 
higher profit 
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LOS ANGELES — AMF. 
the leisure and industrial 
products group, expects that 
net income for the 1980 first- 
quarter will be "up slightly* 
from the 53 cents a share 
earned a year ago, according 
to Mr. Ray A. Tritten. He 
made no forecasts for the 
year, except to say that he 
was “comfortable -with the 
outlook.* AMF earned $2.59 
a share In 1979. 

Mr. Tritten said AMFs 
bowling equipment sales and 
leases will be affected by the 
high interest rates. However, 
the company’s international 
bowling business should be 
np significantly, with excel- 
lent growth in the Far East, 
Australia and Europe. 

Renter 
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Macmillan loss 

A net loss of $56 .02m. equal 
to $4.52 a share, is reported 
by Macmillan, major pub- 
lishers of text books and 
encylopaedias for its latest 
fiscal year, against a profit of 
$21.Sm or $1.71 a share pre- 
viously. on sales up from 
$471. 7m to $529.8m, Reuter 
reports from New York. The 
latest figures. however, 
Include a S 53.8m provision 
for estimated losses on the 
disposal of certain operations 


Armco takeover 

ARHCO, the special steels 
group, has signed a definitive 
agreement for the ’previously 
announced acquisition of 
American Druggists Insur- 
ance through an exchange of 
stock valued at $l$m, Renter 
reports from Ohio. Under the 
terms of the merger, each of 
the 200,000 American 
Druggist shares will be con- 
verted into Armco shares 
equal to a market value of 
$90. 
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Charter deal off 

Occidental Petroleum has 
polled out of a $5 00m deal 
to sell its Permian subsidiary 
to Charter Company, the 
Florida-based group which is 
prominent in the oil industry, 
writes our Financial Staff. The 
two companies announced an 
agreement in principle for the 
deal last month. Occidental 
was going to use the $300m 
cash that it expeeted to 
receive for balance sheet pur- 
poses, such as reducing debt 


* No information available— previous day's price, 
t Only one market maker supplied a price. 
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Bangor Punta boost 
The sale of almost 6,000 
acres of f2nn land grazing 
and farm land will add $1.10 
a share to 1980 net earnings 
of Bangor Punta, the 
diversified Industrial concern, 
writes our Financial Staff. 
The company said yesterday 
that the sale is the first step 
in a previously announced 
plan for its agricultural divi- 
sions to phase out fanning 
operations and concentrate on 
cotton processing and grower 
services. The price of the 
deal and the identity of the 
buyer were not disclosed. 
Bangor Punta earned $5-95 a 
share in 1979 and has fore- 
cast $&50 for this year. 
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Philip Morris confident 

Philip Morris, the cigarette 
manufacturer and second 
largest U.S. brewer, experts 
a u satisfactory " first quarter, 
according to Mr. Ross R. Mill- 
hlser, vice chairman. Reuter 
reports from Los Angeles. 
Earnings In the first quarter 
last year were 88 cents a 
share on revenues of $1.9bn. 


FOREIGN ACQUISITIONS IN THE U.S. 


Prospects after the Carter package 


BY WILLIAM COCHRANE 


THE CARTER PACKAGE and 
its “voluntary Special Credit 
Restraint Program ” have been 
seen as a setbac kfor European 
takeover ambitions in the U.S. 

This may be so. If U.S. 
bankers are told “ to discourage 
financing of corporate takeovers 
or mergers,” the foreign pre- 
dator will have more problems 
than his U.S. counterpart. Bank- 
financed cash bids are on thing, 
but other U.S. sources like 
insurance companies and pen- 
sion funds are expensive, while 
paper bids are something com- 
pletely different: registration of 
foreign buyers’ securities with 
the Securities and Exchange 
Commission is uot something 
that a U.S. lawyer would lightly 
advise. 

However, foreign and - U.S. 
bidders alike are faced with a 
recent U.S. inflation rate of 18 
per cent and a prime borrowing 
rate which is widely forecast 


to rise to the 20 per cent mark. 
These, by definition, have their 
impact on the offeree company 
as well as the • offeror; the 
question, then, is whether they 
are seen as borrower, or as an 
opportunity. 

It so happens that, in London 
last week,- PA International 
Management Consultants of 
London and O'Conor Inter- 
national of Boston, Massachu- 
setts. presented a conference on 
foreign acquisitions of U.S. 
companies. 

Soaring inflation, a high 
prime rate and a block on U.S. 
bank lending for takeovers were 
on the agenda then-— along with 
the thought that a rising dollar, 
set against foreign currency 
takeover borrowing, could make 
sweet music for an overseas 
bidder as the net value of his 
U.S. investment appreciated. 

In the meantime. Air. William 
H. Burgess, chairman of Inter- 


national Controls Corporation, 
the U.S. aerospace and indus- 
trial products manufacturer 
rescued from Robert L. Vesco, 
put the costs and risks in 
perspective with his idea of the 
ncceasary returns: his company, 
he said, aimed for a 25 per cent 
return on capital employed and, 
coincidentally, the same growth 
rate in sales and profits on its 
acquisitions. 

However, more than one 
speaker emphasised that these 
returns waul dnot be achieved 
by charging merrily into the 
U.S. stock markets. Mr. Charles 
W. O’Conor, who specialises in 
designing and implementing 
acquisition and merger pro- 
grammes. noted that iherp are 
some 3.3m private or closely 
held i that including not 
actively SE-trnded) companies 
against 20,000 traded on the 
U.S. stock exchanges. 

Numbers apart, Mr. Russell 


J. Warren, the partner in 
charge of merger and acquisi- 
tion services far U.S. accoun- 
tants Ernst and Whinncy. was 
cold on the concept of “cheap'* 
quoted companies. They are a 
source of very active study hv 
U.S. bankers and their U.S. 
corporate clients. Computer- 
oriented data bases, said Mr. 
Warren, track some 6,000 com- 
panies, which means a lot of 
competition for victim com- 
panies. with lots of corporate 
trackers paying f or the com- 
puter data. 

Summing up. the opportuni- 
ties . — given that there arc 341ni 
of them — seem almost more of 
a problem than the harriers. 
Perhaps we should leave the 
Iasi, ironic, words to Mr. 
Burgess' “ Foreign management 
may underestimate the need 
for itself io become heavily 
involved in the acquisition 
process." 


INTERNATIONAL BONDS 


U.S. measures bring widespread price falls 


BY OUR EUROMARKETS STAFF 


INTERNATIONAL bond prices 
were marked down in all major 
currency sectors except sterling 
on the first day of trading after 
the U.S. economic package. Trad- 
ing was light, however, as 
dealers tried to assess the im- 
pact of the measures. 

Bond bouses and investors 
were awaiting a further lead 
from New York in interpreting 
the package, and markets in 
Europe got off to a hesitant start 
yesterday morning. 

Straight dollar bonds opened 
mixed, shorter dated issues shed 
of a point, while longer dated 
ones moved up by a similar 
amount. However, prices fell 
back after New York opened a 
full point down across the hoard. 
While short dated straight dollar 
Eurobonds closed virtually un- 
changed, longer dated ones 
posted falls of around 5 of a 
point 

In the Floating Rate Note sec- 
tor, the coupon on the recent 
BNP 1987 issue was set at a 
record 20 ft. Most FRN issues 
posted slight falls, with the ex- 
ception of those which are due 
to have their coupons re-set 
soon. 

In the Swiss market, another 
new issue fell sharply on its 
first day of secondary trading. 
This time it was the turn of ihe 
European Investment Bank's 
SwFr 80m bonds, which shed 
five points on their 98$ per cent 
issue price. 

Elsewhere in the secondary 
market, prices were down by an 
average of j point. Dealers gsid 


that the market was not helped 
by the rise in Eurodollar ratus 
and the strength of the dollar 
on foreign exchanges. A note 
of gloom for bonds was injected 
by a statement over the week- 
end from Dr. Fritz Leutwiler, 
president of the Swiss National 
Bank, who said he expected the 
dollar to firm this week as a 
result of President Carter's 
package. 

In the foreign D-Mark sector, 
a DM 200m publis issue for the 
Kingdom of Sweden was 
launched through Deutsche 
Bank. The terms of this bond, 
which are fixed, include a seven- 
year bullet maturity, a coupon 


of 9j per cent and a final price 
of par. 

This is somewhat unusual for 
a foreign D?Mark bond issue, 
but a firm issue price should 
make the bonds more attractive 
to domestic German investors, 
for whom the borrower is a 
well-known name, and for large 
institutions who will be able to 
calculate exactly what the yield 
of the paper is. 

As with the recent DM 80m 
public issue for the City of 
Oslo, which it also managed, 
Deutsche Bank has taken steps 
to control the distribution of 
the issue. 

The underwriting agreement 


allows Deutsche Bank to re- 
cover from any underwriters 
who dump bonds in ihe open 
market she full amount of the 
1# per cent selling concession. 
This agreement is valid for 
three months from the date of 
issue of the bonds. 

Foreign Deutche Mark bonds 
shed zb out ! point on the day, 
in what dealers described as 
linn trading, GuiJrlcr-demonin- 
ated bonds also posted falls of 
about i point on the day. 
French franc bonds were un- 
changed on the day, while 
sterling-denominated issues 
posted gains, in some instance* 
of around one point. 


Strike slows growth at Kroger 


—NEW YORK — The super- 
markets concern Kruger Com- 
pany expects first quarter earn- 
ings to be flat or slightly below 
last year's record, according to 
Mr. Lyle Everingham, chairman. 
In the first quarter of 1979. 
Kroger earned $15.5m or 57 
cents a share, adjusted for a 
two-for-one stock split in 1979 
and the adoption of the LIFO 
method of valuing stocks during 
the year. The accounting change 
reduced 1979 first quarter 
earnings by $4 -2m or 15 cents 
a share. 

Mr. Everingham said that 
sales in the first 10 weeks of 
1980 ran more than 13 per 


cent ahead of 1979's record first 
quarter, and the Super X drug 
stores were performing better 
than anticipated. 

A strike that closed 50 stores 
in West Virginia for four weeks 
will have an impact on first 
quarter earnings, along with a 
slightly higher LIFO charge 
and inflationary increases in 
operating expenses, he said. 

Kroger expects total external 
financing nequirernens over the 
next three years to 'be about 
$10Om, but it may seek more. 
External financing will be raised 
whenever possible through in- 
dustrial revenue bonds, tax 
shelter lease financing, and 


public or private bond financing. 
The company expects operating 
cash flow to continue to in- 
crease to the S250m level over 
the next few years. 

Kroger said that if has taken 
a number of steps to improve 
operating results of its Super X 
drug stores. These include 
adding other health related 
departments such as optical and 
nutrition centres, and moving 
away from such things as hard- 
ware. automotive supplies, and 
house wares. The company also 
is considering providing dental 
services at ils drug stores jjj 
ihe fuure. 
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European Banking Company 

Limited 


Balance Sheet as at 31st December 


ASSETS 

Cash in hand, balances with bankers and 
money at call and short notice 
Bank certificates of deposit and promissory notes 
Other deposits with banks 
Investments • 

Loans and advances maturing within one year 

Loans and advances maturing after one year 

Long-term investments 

Other assets 

Assets leased to clients 

Fixed assets 


LIABILITIES 

Current and deposit accounts 
Other liabilities 
Dividend payable 
Advance corporation tax 


DEFERRED TAXATION 


SHARE CAPITAL AND RESERVES 

Share capital 
Share premium 
Retained profit 


1979 

1978 

a £000 

£000 

37 , 4 91 

79,874 

57,573 

4,613 

65,583 

55,995 

8,053 

4,622 

47,376 

36,725 

95,487 

104,799 

1,943 

— 

19,272 

16,537 

3,076 

4,421 

1,215 

1,075 

337,069 

308,661 

305,374 

279,669 

9,472 

8,610 

500 

— 

214 

— 

315,560 

288,279 

1423 

1 277 

12,175 

12,175 

500 

500 

7,411 

6,330 

337,069 

308,661 
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Recovery at Granges, but 
dividend again passed 


BY VICTOR KAYFETZ IN STOCKHOLM 


GRANGES, the Swedish metals 
and engineering group whose 
Board is recommending a take- 
over bid by Electrolux, reports 
a 1979 pre-tax profit of SKr 123m 
($2S.3m) following several years 
of heavy losses. However, the 
dividend is again to be passed 
for the fourth year running. 

In September the group pre- 
dicted earnings of Skr 100m for 
1979, against a loss of SKr 207m 
the preceding year. The recovery 
was attributable to major re- 
structuring, an improvement in 
net financial items, and higher 
earnings in Granges Aluminium, 
other industrial companies, and 
the construction subsidiary 
Granges Hedlund. 

Group turnover in 1979 was 
SKr 5.16bn ($l.l9bn), up a 

comparable 30 per cent. During 
last year Granges sold 90 per 
cent of its stainless steel 
company, Nyby, to Sweden's 
UddehoJm group and disposed 


of its shipping interests as well 

Granges expect increased pre- 
tax earnings for 1980, pointing 
to large order backlogs, recent 
price hikes and continuing 
rationalisation and marketing 
efforts. 

Granges Aluminium, which 
is discussing possible collabora- 
tion with various companies in 
Norway, raised its pre-tax profit 
from SKr 25m to SKr 100m in 
1979 on sales that rose 19 per 
cent to SKr 1.66bn_ The power- 
generating company Granges 
Kraft earned SKr 40m, an 
increase from SKr 29m, on 
turnover that climbed by 40 per 
cent to SKr 172m. 

Granges Hedlund swung 
from a loss of SKr 17m to a 
pre-tax profit of SKr 14m on 
sales that nearly doubled to 
SKr 437m, but the Belgian- 
based construction company 
Graver increased its losses 
despite a large jump in 


turnover. Granges International 
Mining moved further into the 
red as well. 

The group is reserving an 
extra SKr 50m in the accounts 
“ owing to uncertainties in 
forecasting the outcome of 
large and complex ongoing 
contracting projects which are 
subject to special risks.” 
Granges is also writing down 
its stake in Lamco, the 
Liberian iron mining consor- 
tium, by SKr 70m as an 
extraordinary item in the 1979 
accounts. 

Sales of ships, accounts 
receivable and most of Nyby 
contributed SKr 437m to liquid 
assets, while loan payments out- 
weighed new borrowing by 
SKr 390m. This helped cut net 
financial losses from SKr 238m 
to SKr 108m and improve 
liquidity by SKr 250m. Granges 
writes. 


Italmobiliare is new 

flagship of 

the Pesenti empire 


BY RUPERT CORNWELL IN ROME 


MoDo earnings top forecast 


BY WILLIAM DULLFORCE IN STOCKHOLM 


MODO, THE Swedish pulp and 
paper group, reports 1979 earn- 
ings of SKr 273.4m ($63.5m) 
after a very strong final four 
months which took it SKr 53m 
beyond the forecast made in 
October. Sales advanced by 
SKr 629m to SKr 3.12bn 
($726m). 

A firm market for both pulp 
and fine paper in 1979 enabled 
MoDo to take out several price 
increases and to recover from 


the two previous years in 
which its losses totalled 
SKr 388m. Between the middle 
of 1978 and the end of 1979 the 
net sum of the group's interest- 
bearing liabilities, less its liquid 
funds, has been reduced by 
SKr 500m. 

The Board recommends pay- 
ment of a dividend of SKr 7 a 
share, compared with the 
SKr 2.50 paid in 1978 and no 
dividend at all for 1977. 


Sodra climbs out of red 


BY OUR STOCKHOLM STAFF 
SODRA SKOGSaGARNA, the 
Southern Swedish forest owners* 
industrial group in which the 
government assumed a 40 per 
cent stake last July, reports a 
small pre-tax profit for 1979 
following two years of heavy 
losses. This was mainly due to 
higher world pulp prices. 

Earnings reached Skr 27m 
($6.3m) against a 1978 loss of 
Skr 390m. Sales rose 19 per 
cent to SKr 2.91bn ($676ra), 
58 per cent being exports. 

Sodra is Europe's largest 
market -pulp producer, and pulp 
division earnings improved by 
SKr 215m last year. The saw- 
mill sector also moved into the 
black. The Klippan division, 
maker of fine and household 


but 

had 

pre- 


papers. reduced its losses 
the packaging division 
another poor year, the 
liminary report states. 

For 1980 the pulp, sawmill 
and paper sectors expect con- 
tinued strong demand and use 
of full capacity, but this may be 
hampered by possible wood 
shortages. 

Sodra is shutting down 
several small, outmoded and 
loss-making mills and the 1979 
accounts contain SKr 152m 
in extraordinary write-downs 
because of this. Extraordinary 
items also included the 
SKr 31m start-up costs last 
autumn at the big new sulphate 
pulp mill in Mbnsteris on the 
south-east Swedish coast 


Prospects for the first half of 
1980 remain good. From April 
1 MoDo is quoting a price of 
$545 a tonne for its bleached 
kraft pulp, $70 higher than the 
price it received during the last 
quarter of 1979. Prices of fine 
and tissue papers are expected 
to follow the upward trend. 

Developments in the second 
half of the year are said to be 
more difficult to predict but the 
management forecasts that the 
final 1980 result could show a 
further improvement on 1979. 
Group liabilities should con- 
tinue to decrease, it adds. 

The consolidated operating 
profit after depreciation rose 
from SKr 10m in 1978 to 
SRr 425m in 1979. stock 
appreciation accounting for 
SKr 116m of the advance. 
MoDocell the pulp manufactur- 
ing division, turned a SKr 6m 
loss into a SRr 304m profit, 
while MoDopapper the paper 
division, more than doubled its 
operating profit to SRr 156m. 

Net financial costs fell from 
SKr 169m to SKr 152m and, 
after appropriations of 

SKr 224m, the consolidated 
account shows a net profit of 
SKr 49m. The parent company 
reports a 1979 net profit of 
SRr 33.3m. of which the pro- 
posed dividend will take 
SRr 23.7m. 


S1G. CARLO PESENTI, the 
Bergamo-based financier, has 
carried out a further step in 
the forced reorganisation of 
his empire— one of the largest 
in private hands in Italy and 
valued conservatively at 
around 5L5bn. 

The result of the latest 
manoeuvres is that the master 
company of the group, which 
contains the cement concern 
I talc emend, engineering, 

banks and insurance interests, 
is now the financial holding 
company Italmobiliare. 

This became apparent with 
the laconic weekend 
annonn cement that Ital- 
mobiliare had acquired a 50.2 
per cent interest in Ital- 
eementJ, the former corner- 
stone of the Pesenti holdings. 
The priee paid is reported to 
have been L280bn (S330m). 
valuing the shares at L70,00Q 
apiece, against a courrent 
bourse price of L2 1,000. 

Following a share distribu- 
tion last year, two small 
Pesenti shell companies, 
Frlvltal and Cemital together 
owned 40 per cent of both 
Italeementi and Italmobiliare. 

Under the latest arrange- 
ments Italmobiliare has just 
bought from these two the 
majority stake in Italeementi. 
Pesenti, however, with his 
full ownership of Pri vital and 
Cemital, retains control of 
Italmobiliare and thus of his 
empire. 

With the funds received 
from Italmobiliare, the two 
companies now can comply 
with the rating of the Bank 


of Italy and repay a loan of 
L160bn (8190m) received 
from one of the Italmobiliare 
banks, Banca Provincial e 
Lombards. 

Sig. Pesenti borrowed tills 
money— from a bank which 
be controlled— to buy back 
the threatening major blocks 
of Italeementi shares built up 
in the early 1970s by the 
financier Sig: Michele Sin- 
dona, currently on trial for 
fraud in New York. 

Among other known share- 
holders of Italmobilaire is 
the Agnelli holding company 
Istituto Finanziario Indus- 
triale (IFI) with a dedared 
stake of 9.8 per cent 

The question now is how 
Italmobiliare will find the 
money used to buy control of 
Italeementi. Fresh specula- 
tion has inevitably been 
aroused that Sig. Pesenti may 
be contemplating the sale of 
further assets, following the 
disposal in early 1979 of his 
79 per cent stake in the 
Credito Commerciale Bank 
to the publicly-owned Monte 
dei Paschi di Siena. 

The most important com- 
panies controlled by the 
financier include two banks, 
Istituto Bancario Italiano 
(IBI) and Banca Pro vinci ale 
Lombards, a substantial stake 
in the financial group 
Bastogt as well as a 64 per 
cent of the electrical engin- 
eering concern Franco Tosi. 
and 41 per cent of the 
Riunione Adriatica di Sicurta 
(RAS) insurance group. 


U.S. acquisition bo 
Holzmann turnover 



% 
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BY KEVIN DONE IN FRANKFURT 


P HILLIP HOLZMANN, one of 
the leading West German con- 
struction groups, was able to 
boost its turnover by 3S.6 per 
cent last year, largely as a 
result of its takeover of the 
Jones group, the U.S. building 
company. Sales readied 
DM 5.6bn ($3bn) compared with 
DM4J2bn ($2.30fin). 

The TJ.S. acquisition has 
placed even greater emphasis 
on Holzmann’s foreign activi- 
ties, with nearly twotalrds of 
sales last year coming from 
markets outside West Germany, 
compared with 57 per cent in 
1978. 

Excluding the Jones group's 
contribution of some DM IJJbn. 
Holzmann’s turnover increased 
by the more modest figure of 
5.6 per cent 

The high level of activity 
achieved generally in_ West 
German construction last year 
was shared by Holzmann with 
domestic turnover rising by 
10.8 per cent 

Similarly, new orders from 
the home market rose signifi- 
cantly reaching a total of 
DM 2.4bn an increase of 23 per 
cent Including new orders 


gained by the Jones group, 
Holzmann attracted new busi- 
ness from abroad totalling 
DM 4-2bn last year. 

Afthe be ginnin g of this year 
it also won the contract to build 
a DM 859m- hospital at Dbahran, 
in Saudi Arabia. 

Hie group's total order book 
at the start of the year was 
worth some DM 7.31m, a rise 
of 44.3 per cent compared with 
12 months earlier. Orders worth 
DM 1.7bn were taken over from 
the Jones goup, which Holzmann 
acquired towards the end of 
1978. 

Apart from the U^, the bulk 
of Holzmann's new business is 
still coming . . from . OPEC 
countries. 

Despite the pressure of rising 
costs In the- home market and 


rose sharply 
DM 107m -as 
gramme - to 


last 
part of 




ment 

• Fried, Krupp expects tbihra* 
a profit on- group ape&geoc 
in 1979 compared with t-lon 
of DM 122 m in 197% 
board chairman Hjeraz- 
said yesterday. The forecast 
was based: on the expectation 
of a balanced, result trim steel. 
making, the first since 1974. . 

Krupp recently reported 
world group sales of DM 14a& n 
in 1979 against DM l&32ta.te 
1978, of winch third party sales 
rose to DM 12.79bn from 
DM lL90btt- 

• Bayer, one of the 

three!' West German chemicals > j l 
companies, increased sales last 


nil 


the shortage of skilled workers, year by 14 per. cent to on esti- 


Holzmann said its profits .would 
be above the DM. 19.2m set 
income achieved in 1978, largely 
as a result of its foreign opera- 
tions. 

Holzmann now has a total 
workforce of 41,100, of which 
no fewer than 26,700 are 
employed outside West 
Germany. Capital expenditure 


mated DM 26bn, according to, 
provisional figures. ' The main 
impetus came from sales 
abroad, both through expons 
from West Germany and . the 
skies of oversees subsidiaries, : 

In the first nine months of 
the year group pre-tax profits 
rose by 43 per cent to 
DM 11.9bn. 


Banque Worms raises income 


Italsider losses reduced 


BY OUR FINANCIAL STAFF 
REDUCED losses are reported 
for 1979 by Italsider, the main 
operating company of the 
Italian state holding group. 
Finsider. A write-down of 
capital is planned to cover the 
deficit 

Italsider, which accounts for 
nearly half of Italian steel out- 
put, made a net loss of L257bn 
($300m). It plans to reduce its 
capital from Ll.lSObn to 
L707.4bn, and then raise it again 
to Ll,300bn as part of a financial 
restructuring plan. 

The 1979 loss followed depre- 




UNION BANK OF THE MIDDLE EAST LIMITED 

Balance Sheet at 31st December1979 


Share Capital 
Au tho rised - o rdi n ary 
shares of DhlOO each 


31.12.79 

DhOOO 


31.12.78 

DhOOO 


500,000 500,000 


;e 

— 

1 

j Issued- ordinary' shares 

| of DhlOO each fully paid 

200,000 

159,200 


I Reserves 

16,100 

22,600 

F 

i Profitand loss account 

560 

530 

.r 

Shareholders' Funds 

216,660 

182,330 

5 

s! 

a« 

r« 

Liabilities 

Currentand deposit accounts 
maturing within one year, 
including reservefor 
contingencies 

1,552,324 

996,027 

ir 

T 

Deposit accounts maturing 
after one year 

45,356 

82,341 

c 

.’r 

e 

Accrued interest payable 
and other accounts 

37,675 

19,054 

.. 

Proposed dividend 

— 

8,955 


1,852,015 

1,288,707 


Confirmed credits, 
acceptances and guarantees 
on behalf of customers 

966,300 

733,615 

i 

>1 


2,818,315 

2,022,322 


Assets 

Cash, balances with banks, 
money atcall and short notice 

Deposits with banks 

Loans and advances 
repayable on demand and 
within one year 

Accrued interest receivable 
and other accounts 


Loans and advances repayable 
after'oneyear 

Investmentsecurities 

Premises and equipment 


liabilities of customers 
for confirmed credits, 
acceptances and guarantees 


31.12.79 

DhOOO 

31.12.78 

DhOOO 

i 320,777* 
56,061 

311,842 

48,208 

1,394,330 

869,166 

17,606 

11,330 

1,788,774 

1,240,546 

39,442 

15,759 

8,040 

26,429 

13,990 

7,742 

1,852,015 

1,288,70 7 

966,300 

733,615 

2,818,315 

2,022,322 


ciation of L257bn and interest 
payments of L490bn, equivalent 
to 15 per cent of turnover. In 
1978, Italsider made a net loss 
of L348.5bn, after depreciation 
of L220bn and interest charges 
of L506bn. equivalent to 
18.8 per cent of turnover. 

However, operating profits 
improved last year— to L397bn 
from L311bn in 1978. The re- 
duction In losses indicates that 
" once Italsider has solved its 
financial difficulties and prob- 
lems created by out-dated pro- 
duction facilities it should be 
able, under normal operational 
and commercial conditions, to 
return to economic balance.** 

During 1979, Italsider was hit 
by strikes, losing production and 
potential sales at a time of 
buoyant market conditions. 

One of Italsider’s main indus- 
trial problems is its out-dated 
Bagnoli plant near Naples. 


BY DAVID WHITE IN PARIS 

BANQUE WORMS, the French 
merchant bank, reported a 
slowdown in its ordinary hank- 
ing activity last year, although 
it managed, through capital 
gains, to increase its net profits 
to FFr 45.2m ($10.5m) from 
FFr 36m in 1978. 

The profit figure included a 
total of FFr 12m arising from 
the sale of shares and fixed 
assets, compared with FFr 3m. 

Operating results were 
roughly unchanged, the bank 
said. Improved portfolio yields 
helped to offset the decline in 
banking activity, ascribed to 
Government credit controls, the 
rise in money market rates and 
a reduction in margins during 
tife second half. 


The bank, in which Lloyds 
Bank. International and Bank 
of Scotland bold minority 
shares, proposed to raise its net 
dividend for the year to 
FFr 13.50 a share from 
FFr 12.50. 

Philaclelplua National Bank 
and Hessische Landesbank 
Girozentrale also have interests 
in the bank, controlled by the 
Worms shipping, insurance and 
industrial group. 

Banque Worms’s balance 
sheet total reached FFr 20 bn 
at the end of 1979, 25 per cent 
higher than a year earlier. 

• France's private-sector over- 
seas airline. Union des Trans- 
ports Aeriens (UTA), saw 


turnover and profits expand 
roughly in-line with inflation 
last year as the growth in its 
traffic slowed down to Jess than 
2 per cent. 

Net earnings for the year 
were FFr 39.4m ($9.2m) com- 
pared with FFr 35.3m the 
previous year. Turnover rose by 
a similar margin of 11.4 per cent 
to FFr3.19bn from FFr286bn 
in 1978. 

Cash flow went up from 
FFr 189m to FFr 230m, an 
increase of 22 per cent, Includ- 
ing a FFr 12m gain on the sale 
of one of its aircraft. 

UTA is proposing - to increase j. 
its gross dividend to FFr 15.45. ■ 
9.6 per cent more than for the 
previous year. 





Suez banking arm expects higher profit 


J-sL.-- 


BY OUR PARIS STAFF 

CREDIT INDUSTRIE!, et 
Commercial (CIC), part of the 
Suez group and one of the 
principal private commercial 
banks in France, Increased its 
parent company net profit last 
year by almost 40 per cent to 
FFr 592m ($14.3m). Tbe pre- 
vious year’s result of FFr 52.5m 
had included a q, exceptional 
gain of FFr 15.5m. 

CIC said similar progress 
might -be expected in the con- 
solidated results, which showed 
a 1978 net profit of FFr 94m. 


Deposits rose by 16.6 per cent to 
FFr 15.7bn. Tbe bank is propos- 
ing an increased apt dividend of 
FFr8.30 a share, compared with 
FFr7.50 a year ago. 

CIC is doubling its registered 
capital to FFr 452.8m by incor- 
porating reserves resulting from 
revaluation. The move, which 
involves changing the nominal 
share value from FFr50 to 
FFr 100, was authorised at a 
shareholders* meeting last 
April. 

• Roussel -Uclaf, a chemicals 


US S1.00-U.AE. Dh3.74 approximately 


Principal Activity: 

The Bank carries on the business of International merchant 
banking, togetherwith full retail banking facilities to 
individuals, firms, corporations and government departments. 
In particular special emphasis is given to shortano medium 
term finance, promotion of import and export trade to and 
from the United Arab Emirates, corporate finance services, 
foreign exchange and money market transactions, short 
and medium term lending in local and majorworld 
currencies, investment banking and private placements. 

Results for the Year: 

After transfers to inner reserve and loan loss provision the 
Bank declared a profitforits third reporting period of 
Dh33^ 30,000 (Ui. $8,965,000). 

Share Capital: 

The authorised capital of the Bank is UAL Dirhams 


500 million (U.S. $134 million). Duringtheyear, the Bank 
issued 8,000 shares of DhlOO each for cash consideration. 
Asat31stDecember1979, the issued share capital 
consisted of 1,600,000 shares of DhlOO each fully paid 

A bonus issue of shares has been proposed by the Directors 
on al for 4 basis to existing shareholders at31st December 
1979 by the appropriation of Dh40,000,000 from general 
reserve, giving a total paid-up share capital of Dh200miliion 
(U.S. $53 million) maintaining the Bank's position as the 
laigestshare-capitaOsed bankin the UAE. 

Shareholders: 

The major shareholders of the Bankana Abdul Wahab Bin 
Ebrahim Galadari, AbdulIaHassan Rostamani, and Saudi 
Arab finance Corporation 5 A In addition, there are 
approximately 130 other shareholders drawn from the 
UAE. merchantcommunity. 


U.A.E. Head Office: 

P.O. Box 2923, Dubai, United Arab Emirates 
Telephone: 281181 Telex: 46425 UNIDB EM (General) 46426 UNIFX EM (Dealers) 
Telegrams: UNION BANK, Dubai. 

Branches in Dubai, Karachi, Lahoreand Faisalabad. 


Bourse listing planned 
by Douwe Egberts 

BY CHARLES BATCHELOR IN AMSTERDAM 


and pharmaceuticals group con- 
trolled by Hoechst of Germany, 
intends to acquire Hoechsi’s 
U.S. subsidiary, Foster Grant, 
which manufactures spectacles 
and controls .80 per cent of the 
U.S. market with annual sales 
of S7Qm. 

Roussel-Uclaf is already 
represented in the U.S. through 
Hoechst Roussel Pharmaceuti- 
cals, a company set up jointly 
by Hoechst and the French 
group to market their pharma- 
ceutical products. 


DOUWE EGBERTS, the Dutch 
tea, coffee and tobacco group, 
will list a small number of its 
shares on the over-the-counter 
stock market as a first step 
towards a quote on the' official 
Amsterdam bourse. DE plans 
to offer 12,766 certificates of its 
FI 10 nominal “ B ” shares on 
March 25 at a price expected to 
be at least FI 520 (8260). 

The aim is to achieve a 
greater marketability for exist- 
ing shareholders. The shares 
being offered represent almost 
L3 per cent of DETs capital. 

Consolidated Foods Corpora- 
tion of the U.S. has 65 per cent 
of the capital of DE, though its 
voting rights are limited to 26 
per cent. Dutch insurance group 
Nationale Nederlanden has a 
10 per cent stake and the de 
Jong family has large holdings. 

The retail price of coffee in 
the Netherlands, where DE has 
60 per cent of the market, is 


falling and the world market 
price is stabilising and may 
even rise, chairman Mr. van 
Dongen said. DE therefore 
expects margins to come under 
pressure in the current half 
year ending June. Net profit 
for the, year is, however, not 
expected to fall below the 
FI 105m ($52m) achieved last 
year following the 31 per cent 
rise to 58m in the first half. 

Prospects for further expan- 
sion or acquisitions in the 
Netherlands are “not good” in 
view of DE's high market 
penetration and tbe absence of 
suitable takeover candidates. 

DE is building a second coffee 
roasting plant in France and 
assessing market prospects for 
automatic tea and coffee-making 
machines in other countries 
following their success in West 
Germany and the Netherlands. 
It expect? to invest FI 85m in 
fixed assets this year. 


SANDYIK AKTIEBOLAG 

U.S.$6£% Convertible Bonds 
Due 15th March, 1988 
Notice of Adjustment 

Notice is hereby given to the holders of tbe above-mentioned 
bonds that tbe Board of Directors of Sandvik Aktiebolag will 
propose to the Annual General. Meeting of the Company to be 
held on 9th May, 1980, the issue to the holders of A shares 
and B shares, pro rata to their holdings, of new A and B shares 
free of payment by way of bonus issue in the . proportion of 
one new A share for every 6 A shares and one new B share 
for every 6 B shares held. Bonds in respect of which the 
conversion date falls after tbe date of this notice will be 
dealt with in accordance with Condition 7(D) (HI) of the 
bonds until the day after the Record Date for the issue, the 
latter day being proposed to be 4th June, 19S0. 

Accordingly, any new B shares issued as a result of conver- 
sions between the date of this notice and the day following 
the Record Date will not rank for the bonus issue, but con- 
verting bond holders will be entitled to receive the appro- 
priate number of additional new B shares, pins a cash pay- 
ment in respect of fractions (if any), after the day following 
the Record Date. 

ISth March-, 1930 SANDVJK AKTIEBOLAG 


This announcement appears as a matter of record only 


February 1980 



AUT0HSUSDaHUNI1CaCi.SJl. 

US$15,000,000 

Ten Year Loan 

Managed by 

Fuji International Finance Limited 

Provided by 

The Fuji Bank, Limited The Royal Bank of Canada (London) Limited 
Banque Commerciale pour I'Europe du Word (Eurobank) 

DIE ERSTE osterreichische Spar-Casse Multibanco Comermex, S.A. 
Trade Development Bank, London Branch 

Agent 

The Fuji Bank, Limited 

AUTOPISTAS DEL ATLANTICO, U&A. 

Ra* bwn advfcad in tba dwdaawni by 
BANCO HISPANO AMERICANO, MANUFACTURERS HANOVER LIMITED 
BANCO PASTOR Md BANCO DE BILBAO 
in co-opwattan with the following charahoKten: 

CiJudiMDiTKibinga, Pontavadray Santiago da Campo m U. Bines Industrial da CatplnA*. 

Banco mdusxmi dal Modi tarranoa. Banco da Burcariona, Banco IntamaetonaJ da Comardo, 

Banco dal No roasts. Banco Unifin, Banco Mas Sand*, Banco Ooektantal and Piurtnwaa 
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r£ONY -CORPORATION 


First-quarter profit lifted by 342% 


Br RICHARD C. HANSON IN TOKYO 
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SONY CORPORATION is to 
consider as increase In its 
annual dividend at the end of 
the first half of this fiscal year, 
' reflecting a sharp recovery in 
profits. 

• • The company’s consolidated 
' 7 results for the first quarter, to 
January 31. show net profit up 
'by 342.6 per cent to a record 
T Y19.53bn ($78,4ra), from 

Y4.41bn in the same period of 
the previous year, for the first 
' rise in first quarter profit in 
three years. The quarter's 
profits exceed the YI7.7bn for 
"the whole of rhe previous year. 

. The recovery is expected to 
^continue throughout the year if 
'exchange rate conditions do not 
■'fluctuate wildly. In the first 
quarter it was based on a 


47.6 per cent increase in sales 
to a record Y22L96bn ($89lm). 
The most pronounced rise was 
in overseas sales, which pimped 
nearly 70 per cent— to account 
for 65.7 per cent of all sales, 
compared with 57.1 per cent in 
the first quarter of 1978*79. 

Sales overseas have boomed 
because of the weakness of the 
yen. and the introduction last 
year of an improved home video 
tape recorder and of higher 
value television sets. VTR sales 
were up 81 per cent, to take a 
21 per cent share of all sales 
(27 per cent together with video 
tape sales). Sales of television 
sets gained 42.7 per cent, or 

28.7 per cent of the total. 

This year, overseas sales 

should be further enhanced by 


increases in production planned 
at Sony's overseas plants, in 
Europe and the V.S. At present 
overseas production represents 
about 15-20 per cent of consoli- 
dated sales. 

The production of colour TVs 
at the South Wales plant will 
rise .to about 150,000*200,000 
sets from about 100,000 sets last 
year; cassette tape production 
at around 3m units per month 
will start up in France; and in 
the U.S„ Sony plans to raise TV 
set production in San Diego to 
700,000 units from 500,000 last 
year, while increasing video 
tape production in Alabama 
from I -2m cassettes to 1.5m. 

At home, Sony will raise pro- 
duction of video tape recorders 
from an annual rate of 800,000 


units to 1m by next autumn. 

In 1978*79, Sony profits were 
reduced primarily by exchange 
rate changes 'and the problems 
which arose from translating its 
foreign currency liabilities into 
yen under the U.S. FASB rule 
8. In the latest quarter, Sony 
continued to have translation 
losses (about Y2.9bn), but this 
was because of the yen’s weak- 
ness against European cur. 
re odes rather than the dollar. 
In addition, there were over 
Ylbn in exchange losses on 
foreign exchange forward cover- 
ing in Tokyo. 

The company did not say by 
how much it would consider 
increasing tiie dividend, cur* 
rently set at an annual rate of 
Y25 per share. 


Computer group takeover by Barlow Rand 


BY BERNARD SIMON IN JOHANNESBURG 


•$ income 


BARLOW RAND. South Africa's 
largest industrial conglomerate, 
has entered the computer field ' 
by taking a 31 per cent interest 
in the fast-growing Perseus 
computer services group. 
Perseus is the local sales agent 
of die U.S. companies. Data 
General Corporation and 
National Semiconductor. The 
purchase price has not been 
disclosed. 

The Perseus takeover comes 
on the heels of a breakdown 
in negotiations between 
Barlows and the South African 
subsidiary of Sperry • Univac, 


which has been trying to find 
a local partner for some time. 

Perseus, a South African- 
owned company, bad a turnover 
of about R15m ($l8-5m) in 
1979, which was more than 
double the . previous year’s 
sales. According to Mr. Derek 
Cooper, a director of Barlow 
Rand, Perseus “allows us to 
have within our organisation 
the ability to meet almost 
every type of computer system 
need.” 

Barlow already has substan- 
tial interests in the electronics 
industry through its control of 


Marconi, Fuchs Electronics and 
several other companies. 

* * * 

SASOL ONE, & wholly owned 
subsidiary and the main source 
of profits of Sasol Ltd., the 
South African oil-from-coal pro- 
ducer which sold 70 per cent of 
its shares to the pubiic last 
year, has reported an after-tax 
income of R85-3m (8105.6m) for 
the year to last June. This is 
15 per cent higher than 1977-78 
earnings. 

Sasol One is the only Sasol 
plant at full production. 
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WE, THE 
LIMBLESS, 
LOOK TO YOU 


FOR HELP 


Donations and information : 
Major The Earl of Ancastcr, 
KCVO, TD.. Midland Bank 
Limited. 60 West Southfield 
London EC1A.9DX. • 


British Limbless 
Ex-Service 
Men’s Association 


■GIVE TO THOSE WHO GAVE — PLEASE* 


We come from both world wars. 
We come from Kenya. Malaya, 
Aden, Cyprus . . . and from Ulster. 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA Uhe 
British Limbless Ex-Service Men's 
Association) looksafier the 
rfmWeSs from ail the Services. 

It helps, with advice and 
encouragement, to overcome the 
shock or losing arms, or legs or an 
eye. It sees that red-tape doesjiot 
stand in the way of ihe righr ‘ •' • 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides- Residential 
Homes where they can live in 
peace and dignity. 

Help BLESMA, please. We 
need money desperately. And, we 
promise you, not a penny of it will 
be wasted. 


Growth scheme 
at Selangor 
Properties 


Curacao Depositary Receipts of ordinary shares 
SANYO ELECTRIC CO., LTD. 

The undersigned, acting as duly authorised Agent of Gameth 
Administration Company N.V., announce that at the shareholders* 
meeting held on the 28th February, 1980. it was decided to pay a 
final dividend of Yen 3 per share for the fiscal term ending 
November 30tb. 1979. 

This dividend will be payable, less 20% Japanese tax, as from the 
Mth March. 19B0, on the coupon No. 23 of the CDRs. 

Payment wifi be made at the undermentioned offices as follows: 

$ 4JS2 per CDR of 10 depositary shares of 50 ord. shares 
S 9.64 per CDR of 20 depositary shares of 50 ord. shares 
S48J0 per CDR of 100 depositary shares of SO ord. share* 

Residents of countries which have concluded a tax treaty with 
■ Japan may. only afterwards, claim a 5% tax refund in Japan. 

The coupons. No. 23 may be presented in: 


London 


11 


Hamburg 

Paris 


to The. Sumitomo Bank, Ltd., Temple Court, 
■Queen Victoria Street. London EC4N 4TP. 
to Bank Mees and Hope NV, Pelzerscnuse 2. 
to Barnjue de i'Unioh Europeenne, 4 Rue Gaillon, 
75 Paris 2e. 

to Morgan Guaranty Trust Company of New York, 
23" Wall .Street, New York. N.Y. 10015. 

- Amsterdam to Bank Mees aod Hope NV, Henengrachr 548, 

BANK MEES &.HOPE NV 
Amsterdam. 10th March, I960 


New Y.ork 


By Wong Sulong in Kuala Lumpur 
SELANGOR PROPERTIES, a 
major Malaysian developer and 
landlord, is proposing a scrip 
issue of one-for-three to raise its 
paid-up capital to 35m ringgit 
(81 5.8m). The issue will be 
made from its cash reserves. 

For the year ended Septem- 
ber, 1979, the group reported a 
26 per cent increase in pre-tax 
profit to 6.9m ringgit, but is 
however maintaining a final 
dividend of 8 per cent taking 
the year’s total to 16' per cent, 
the same as the previous year. 

Mr. T. K. Wen, the chairman, 
said that the group was poised 
for major expansion in the 
coming years which would 
require a large amount of 
capital. Although the batiks had 
been willing to lend, he said, 
the group would rely on its own 
reserves. 

Recently, it sold an 86-acre 
plot on the fringe of Kuala 
Lumpur for 8.6m ringgit, realis- 
ing a profit of 7.6m ringgit, 
which would be used to finance 
the expansion. 

Mr. Wen said that the group’s 
Damansara town centre project, 
involving development of 54 
acres of prime land in Kuala 
Lumpur for commercial pur- 
poses. has been approved in 
principle by the authorities, and 
final approval was expected 
soon. Thfc project should 
generate considerable earnings. 

The group is also stepping up 
building activities at Damansara 
Heights and Ukay Heights, two 
prime residential areas in Kuala 
Lumpur in which the group has 
substantial land. 

On the scrip issue. Mr. Wen 
said that the issue was made out 
of its cash reserves. 

Some of the group’s property 
had not been revalued since 
1963. Mr. Wen said that the 
group bad agreed to an appraoch 
from Morgan Guaranty to be 
included in its American 
depositary receipt scheme so as 
to make it easier for Americans 
to hold its shares. 


The Securities Groups 
fg pleased to a nn ounce 
the formation o£ 


The Funds Management Group 

ASubridwr 


consultants in 

asset and liability management 
to financial Institutions 


Charles Agee Atkins 
Managing Partner 
The Securities Groups 


Abraham Serfaty 

President 

The FundffManagement Group 


S7S Park Avenue 
New York, N.Y- I002Z 


March 1980 


Telephone (212) 838-8665 


' Second plant came on stream 
earlier this month, but will not 
reach full production until next 
year. Construction of Sasol 
Three is currently underway. 

Sasol One’s operating income 
last year totalled R145.5m 
against Rll4.5m the previous 
year. The main reason for the 
increase in Income was the sub- 
stantial rise in petrol prices at 
the beginning of 1979. These 
were caused by the spiralling 
cost of imported crude, but also 
benefited Sasol. 


Advance 
for SHK 
Securities 


8y Philip Bowring in Hong Kong 

SUN HUNG KAT Securities, 
Hong Kong's largest stock and 
commodity broking bouse , re- 
ported a' 49 per cent increase 
in profit for the year ended 
December to HK $4Sm (USS 
9.6m). The final dividend is 16 
cents, making a total of 14JS 
cents. 

At the same time, the sister 
company,' Sun- Hung Kai 
Finan ce, w hich was separated 
fTOrn SHK Securities last year, 
and acquired its own stock 
exchange quotation, announced 
that its profit rose 40 per cent 
to HK$ 40.1 0m. Earnings per 
share however were up only 27 
per cent to 33 cents, as a result 
of an; increase in capital during 
the year, from an issue of 22.8m 
new shares at a cost of HK$ 
44m to Compagnie Financiers 
de Paris et des Pays Has which 
now owns 30 per cent of tbe 
finance company. 


Cheung Kong 
HW stake up 


By Our Hong Kong 
Correspondent 
CHEUNG KONG (Holdings) 
announced yesterday that its 
stake in Hutchison Whampoa, 
the diversified trading and in- 
vestment house, has been raised 
to 31 per cent. Last year, 
Cheung Kong acquired 22 per 
cent of Hutchison from the 
Hong Kong and Shanghai Bank- 
ing Corporation. A third 
Cheung Kong nominee, Mr. 
George Magnus, has been 
appointed to the Hutchison 
board, with non-executive status. 


Rival bid for UIC from 
Hong Kong developer 


BY GEORGIE LEE IN SINGAPORE 


HANG LUNG Development, 
the Hong Kong property com- 
pany, has made a rival bid for 
United Industrial Corporation 
(UIC), the Singapore chemical 
and property company. 

The Hong Kong company an- 
nounced that it would make a 
cash offer of SS4.50 per share 
for the whole of UIC’s issued 
capital, comprising 17.72m 
shares of S$8l each, or a total 
price of S$79.7m ($U5J362m). 

Hang Lung's offer is much 
higher than that of S84.00 per 
share made by United Industrial 
Overseas Hoi dings ( UIOH ) . 
U1QH is beneficially controlled 
by tbe managing director of 
UIC, Mr. Chwang Waw Uew. 

Morgan Grenfell Asia which 


has been appointed to advise 
minority shareholders recently 
lias said that a tentative valua- 
tion showed UIC shares to be 
worth SS5.14 per share. 

•fa ^ ■£ 

1NCHCAPE Corporation's Far 
East subsidiary, Xnchcape 
Berhad, has chalked up its best- 
ever performance. Group post- 
tax profit lor the yea 5 to 
December was S$45.9m 

(US$20. 8m), or S.65 times The 
397S figure. At the pre-tax level, 
group profit was S$69.1m or 4.7 
times the previous figure. 

Inch cape’s sharp profit rise 
was achieved despite an increase 
of only 24 per cent in turnover, 
to .SS9S4.3ra (U.S^HTm). 

Tbe group, which is involved 
in widely diversified trading 


activities in Singapore and 
Malaysia, attributed the 
improvement 10 its rationalisa- 
tion programme, buoyant 
trading conditions and the 
weakening of tbe yen. Incheape 
has forecast a continued 
improvement jn the current year 
but at a lower rate. 

The group also reported an 
extraordinary loss of only 
SS348.000 for the year. This 
compares with an extraordinary 
loss of S$24.8m the previous 
year. 

Incheape has declared a final 
gross dividend of 13.5 per cent, 
which together with the interim 
dividend already paid makes a 
total of 17.5 per cent for the 
full year. The previous year's 
total dividend was 3 per cent. 


Collective control plan 
for Queensland bank 


BY JAMES FORTH <N SYDNEY 

A NUMBER of major Queens- 
land companies arc considering 
a proposal to build up an effec- 
tive collective control of 
Australia’s smallest bank, the 
Bank of Queensland. Listed on 
the Brisbane exchange, the 
Bank of Queensland has a capital 
of only A$4.12m <US$4.5m). 

Hill Samuel Australia, the 
merchant bank, is working on 
the proposal, which is still in 
the preliminary stages. The 
Queensland state government, 
through its stale-owned insur- 


ance company. State Govern- 
ment Insurance Office of 
Queensland, already holds 10 
per cent of the bank's capital. 

Existing legislation provides 
that no individuals or parties 
acting in concert may acquire 
more than 10 per cent of a 
bank without the approval of 
the Federal Treasurer. 

Among the .Queensland com- ; 
panies reportedly interested are | 
Bundaberg Sugar, the brewer 
Castlemaine Tooheys and Evans 
Deakin, the engineers. 


Scrip issue 
from Adelaide 
Steamship 


By Our Sydney Correspondent 

ADELAIDE STEAMSHIP Com- 
pany. the diversified industrial , 
group, boosted its earnings by . 
57 per cent, from A$3-21m to 
A$5.0ra iU.S.S5.5m) in the half- 
year to December and plans a 1 
one-for-five scrip issue. Group 
sales rose by 17 per cent to 
AS61m <U.S.$67m). Adelaide 
Steamship equity accounted for 
its recently acquired interests * 
in Hie timber group, Robb and 
Brown 1 31 per cent) and the 
ink maker, Sidney Cooke (36 
per cent). 




CONTINENTAL ILLINOIS CORPORATION 

And Subsidiaries 

CONTINENTAL BANK 

231 South LaSalle Street, Chicago, Illinois 60693, U.SA 


1 979 was another year of record earnings for Continental Illinois Corporation. 


income before security transactions grew to 5194,126.000 or $4.95 per share, a 15% increase over 1978 earnings of $168,724,000 or 
$4.51 per share.These results represent a-retum of 15% on average stockholders’ equity sustaining the level of recent years. 


Fourth quarter income before security transactions was $50,347,000 or $1.29 per share, an increase of 6.4% from $47,290,000 or $1.21 
per share in the fourth quarter of 1978. 


Continental Illinois Corporation, with its major subsidiary. Continental Bank, is the seventh largest bank holding company in the United 
States, with assets totaling $35.8 billion, up more than 15% from $31 billion a year earlier. Today we have over 100 offices in 31 countries 
where Continental Bank specialists are committed to serving the financial needs of the business community. 


Our 1979 Annual Report to stockholders will be available soon. If you would like to have a copy, please write our Corporate Secretary. 




Roger E. Anderson 

Chairman oLthe Board of Directors 




John H. Perkins 
President 


Consolidated Statement Of Condition/ December 31 


(in millions) 

1979 

1978 

Assets 

Cash and due from depository institutions: 

Cash and noninterest-.bearing deposits 

Interest bearing deposits 
• Investment securities 

Trading account securities 

Other short-term investments 

Loans 

Lease financing receivables 

$ 3,366.8 
4,035.1 
2,226.3 

189.1 

308.2 
23^181.7 

609.6 

$ 3,897.1 
3,926.6 
2,174.4 
114.3 
361.6 
18,446.1 
, 451.8 

Total loans and lease receivables • 

Less: Unearned income 

Reserve for credit losses 

23,791.3 

215.3 

212.2 

18,897.9 

143.3 

191.2 

Net loans and lease receivables 
Properties and equipment • 

Customers’ liability on acceptances 

Other assets 

23,363.8 

226.9 

1,092.6 

981.3 

18,563.4 

195.6 

900.4 

925.2 

Total assets 

$35,790.1 

$31,058.6 

Liabilities 

Deposits: 

Domestic— Demand ; 

Savings 

Other time 

Deposits in foreign offices 

$ 5,216.4 ■ 
1,311.5 
5,989.3 
11,490.0 

$ 4,926.4 

1.343.5 
5,872.8 

9.017.5 

Total deposits 

Short-term borrowings 

Acceptances outstanding 

Accounts payable and other liabilities 

Bonds, mortgages and similar debt 

24,007.2 

7.766.8 

1.096.9 
1,026.8 

529.5 

21,160.2 

6,636.5 

9055 

680.2 

450.5 

Total liabilities 

34,427.2 

29,832^ 


Board of Directors 

Continental Illinois Corporation 
Continental Illinois National Bank 
and Trust Company of Chicago 

ROGER E. ANDERSON 
Chairman of the Board of Dfnoctom 
JOHN H. PERKINS 
President 

DONALD C. MK.LER 
Vico Chairman and Treasurer 


Stockholders’ Equity 

Preferred stock— without par value: 

Authorized: 10,000,000 shares, none issued 
Common stock— 55 par value: 

Authorized: 80,000,000 shares both years 


1978-39,167,725 shares 

196.1 

195.8 

Capital surplus 

510.3 

508.7 

Retained earnings 

656.5 

521.2 

Total stockholders' equity 

1,362.9 

1,225.7 

Total liabilities and stockholders’ equity 

$35,790.1 

$31,058.6 


RAYMOND C. BAUMHAR7I S.J. 

President 

Loyola University of Chicago 
JAMES H BERE 

Chairman and Chief Executive Officer 

Borg-Warnor Corporation 

GORDON R. COREY 

Retired; formerly Vice Chairman 

Commonwealth Edison Company 

WILLIAM A. HEWITT 

Chairman and Chief Executive Officer 

Daero & Company 

WILLIAM B. JOHNSON 

Chairman and Chief Executive Officer 

IC Industries, Inc. 

JEWEL S.LAFONTANT 
Senior Partnor in tho law firm of 
Latontant, Vhlkins & Butler 
VERNON R.LOUCKS.JR. 

President and Chief Operating Officer 
Baxter Travenol Laboratories, In 0 . 

ROBERT H. MALOTT 

Chairman and Chief Excoutivo Officer 

PMC Corporation 

MARVIN G. MITCHELL 

Chairman of the Board and President 

CBI Industries, Inc. 

KEITH R. POTTER 
Wee Chairman 

International Harvester Company 

ROBERT W RENEKER 
Retired; formerly Chairman and 
Chief Executive Officer 
Esmark. Inc. 

PAUL J. RIZZO 
Senior Vice Pioskient 

International Business Machines Corporation 
THOMAS H. ROBERTS. JR. 

Chairman of the Board and Chief Executive Officer 
DEKALB AQRcsearch. Inc. 

MICHAEL TENENBAUM 
Routed; formerly President 
Inland Steel Company 
ARTHUR M. WOOD 

Retired; formerly Chairman of the Board and 
Chief Executive Officer 
Sears, Roebuck and Co. 

BLAINE J.YARRINGTON 
Executive Vice President 
Standard Oil Company {Indiana) 


OFFICES IN UK: London Branch, Continental Bank House* 162 Queen Victoria Street, London, EC4. 

Representative Office, 9 St. Colme Street, Edinburgh. 

MERCHANT BANKING: Continental Illinois Limited, Continental Bank House,162 Queen Victoria Street, London, EC4. 
INVESTMENTSERVICES: Continental Illinois International Investment Corporation, 

Continental Bank Rouse, 162 Queen Victoria Street, London, EC4. 

OTHER EUROPEAN OFFICES: Amsterdam, Rotterdam, Antwerp. Brussels, Liege, Madrid, fferfe, DBssefdorf/Frankfurf, 
Munich, Vienna, Geneva, Zurich, Milan, Rome, Athens, Piraeus and Thessaloniki. 


Argentina ■ Auslralia * Austria • Bahamas • Bahrain ■ Belgium • Brazil • Canada - Colombia - France • Greece • Hong Kong - Indonesia • Italy ■ Japan « Kenya • 
Korea ■ Lebanon - Malaysia * Mexico - The Netherlands ■ The Philippines • SJngapore-Spafn - Switzerland • Taiwan ■ Thailand - United Kingdom * United Stales* 
Venezuela - West Germany 
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ifyouhaveabout£fflQOor 
more to spend on a oar, Toyota is pro- 
bably not the first name that will spring 
to mind. 

You're more likely tothinkof a . 
oar . like a Volvo 264, or a BMW 525, 
or a Mercedes 230. 

Not surprisingly for all three are 
desirable oars with illustrious names. 

But before you make your choice, 
let us put the arguments for con- 
sidering the new Toyota Crown. And 
demonstrate, with fads rather than 
opinions, that we are not getting ideas 
above our station. 


COMFORT 


We might describe the plushness 
of the Crown's seats, the spaciousness 
of its interior; the smoothness and quiet- 
ness of its ride. But these are qualities 
which only a test drive will reveal. 

Indeed, we'll mention some 
of the ways in which the Crown cares 
for your comfort and its three 
rivals do not. 

The seats have height adjustable 
headrests which are also adjustable 
fore and aft in the front. The driver's 
seat is adjustable for height and lum- 
bar support. 

The Crown, in fact, is a very ad- 
juslable car; so the small businessman 
will feel as comfortable as the big 
City rhagnate. 

And only the Crown has air 
conditioning and an air purifier as 
standard equipment. Winter and 
summer it keeps the air fresh as a daisy 

And should you, on a long drive, 
feel that a cool glass of Perrier would 
not go amis s there is a cooler-box in 
the rear window shelf. 


a cassette box in the front console 


It has a self-seeking VHFIMWILW 
stereo radio, and an electric aerial. 


The electric windows can 


be opened and closed individually or 
from the driver's seat. The fuel filler 


cap, outside mirror and boot lid are all 
remote control. 


There's a digital quartz clock, and 
all four seats have separate reading 
lamps. 


The new Toyota Crown gives an 
overall 242 mpg. which is better than 
the Volvo, BMW and Mercedes. 

It has electronic fuel injection, 
which uses petrol more efficiently, and 
responds more quickly than a 
conventional carburettor 


And its automatic gearbox 
has overdrive, which you can select 
manually and reduces petrol 
consumption when you are cruising 


SAFETY. 


milvin P^ 


To protect you andyour^0}y.jn 
an acdderfilhe Crown hasdtSgcf*'-: 




front and rear: . 

It has central door fexm^drd 
inertia reel seat belts. y : .-•••; - ; ■ 

lb prevent you getlinginidan 
nrrichnt.it has aDwer-ass^dbrck^. 


THE COMPELLING 
ARGUMENTS FOR 
BUYING A TOYOTA. 

RATHER THAN A 
VOLVO, BMW OR 

MERCEOES. 


EQUIPMENT 


The Crown is, quite simply far 
better equipped than any of its three 
rivals. It is better equipped, indeed, 
than any other carat its priceand many 
which cost a great deal more. 

It has an auto-reverse stereo 
cassette-playerwith four speakers, and 


You can control the radio and air 
conditioning from the front seat if you 
are driving, or from the rear seat if 
your chauffeur is driving. 

All three of our rivals offer you 
great comfort. Only the Crown offers 
you such luxury 


ECONOMY 

There was a time when 
economy would have had no place in 
an advertisement for a luxury car 
That, though, was before the days 
of the £125 gallon. 


PERFORMANCE 


Here, you might not expect us to 
come first. But you would be wrong 
The Crown's 2.8 litre engine takes 
itfrom0to60mph in 11.1 seconds, 
which is 0.6 seconds faster than the 
BMW 525 Automatic. * 

Its power steering is 
speed-sensitive The lower your speed, 
the more assistance if gives you. 

So the Crown is as easy to 
manoeuvre in Threadneedle Street as 
on the Ml. 


a rear fog Warning lamp. : r ; - 

ft has warning lights forlhe : 
handbrake, brake fluid feve/ and hear 
lights. The windows are tinteci to 
reduas glare. ■ / 


REUABIUTt 


At this stage of the argument, yye 
will let others speak for us. 

According to the German equiv- 
alent of the MOT a Toyota is the most 
reliablecaraflertwoyearsoniheroad 
According 'loan independent 
British consumer survey, Tpyolas suffer 
from fewer faults than any other 
make of car And, in the unlikely evert 
of your needing them, space ports are 
easy to get arid repair costs are low 
A luxury car; after all, should be 
more than a comfortable place to sit in 
while you wait for the AA to arrive. 


THE FINAL ARGUMENT. 


A glance at the picture below will 
show thatthe new Crown will nest look 
out of place outside the most elegant 
of houses. . 

Certainly, its new lines do not give 
away the most surprising fad of all: 

The Toyota Crown costs £8,500. 
£400 less than the Volvo, nearly £500 
less than the Mercedes nearly £800 
less than the BMW. 

Not, we suspect, that you'd 
be influenced by a question of mere 
money. Any more than you'd 
be influenced by a famous name. . 

TOYOTA 

Everything keeps going right. 


t 

i 
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CURRENCIES, MONEY and GOLD 




Dollar strong 


THE POUND SPOT AND FORWARD 


March 17 


Day's 

spread 
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Ons month 
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The dollar rose sharply against 
major currencies yesterday, as 
the market reacted favourably to 
the latest U,S. anti-inflation 
package. A continued rise in 
U.S. interest rates appeared to 
be tiie driving force behind the 
dollar’s recent recovery, with 
U.S. prime rates expected to 
climb from the present range of 
17J-1SI per cent, and Euro-dollar 
rates already approaching 20 per 
cent in places. A number of 
central hanks were active sellers 
of dollars, but the U.S. unit 
finished on or just below its best 
level of the day. Against the 
D-mark it rose to DM L8745, its 
best level since June last year, 
and sharply higher than Friday’s 
figure of DM 1.S325. Similarly 
against the Swiss franc it closed 
at SwFr 1.7890, a level not seen 
since July 187S. and well up from 
SwFr 1.7540 on Friday. The yen 
attracted little interest and 
finished almost unchanged, with 
the dollar at Y249.40 against 
Y249 previously. 

On Bank of England figures, 
the dollar’s trade weighted index 
rose from 88.3 to 89.4. 

Sterling recovered from the 
lows seen around lunchtime to 
finish only . slightly weaker on 
balance. This was reflected in its 
trade weighted index which 
dipped from 72.0 at the morning 
calculation to 71.6 at noon, 
hefore Cbraing back to finish at 
72J, hardly changed from 
Friday’s close of 72.3. In line 
with other currencies the 
pound was weaker against the 
dollar, hut showed only a slight 
movement in terms- of European 
currencies. 

It opened at 82.1920 against 
the dollar and touched S2.1S60 


the U.S., to finish 
2.1S55, a fall of 
Friday. 

D-MARK— S tea dy 


at 52,1845- 
2.95c from 

within the 


U.S. 

Canada 

Nathlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 


2.1660-2-1980 

2.5850-2.5875 

4.4SV4.51J, 

S5.85-86.60 
12-60-12.80 
J.OBS5-J.WWO 
4.04-4.11 


2.1845-2.1855 

2. 5890- 2. 6900 

4.49 3 «-4-50’« 

68.45-66.55 

12.79-12.80 

1.1025-7.7035 

4.09V4.10V 


0.27-0 .37c die 
1.05-0 30c pm 
3>r-2hepm 
6-16e die 
2V4otb dts 
O.08-O-O4p pm 
4-3pf pm 


15250-152.60 130-TTSc dls 

t,90SVt3C«Jj die 

11.10V11.11V 4V*3‘iore pm 
4-3o pm 


9.60-9.61 
544V545 I j 
2935-29.40 
3.90V3.51*i 
for co/ivsnibJe franc*. 


4-3^0fapm 
1.60-1.10/ pm 
25-209 ro pmv ■* 
4V3**c pm 


European Monetary System, but pomigai its.4ci-io9.7Q ioa.45-i09.65 20c pm-par 
weaker against the dollar follow- Spain 149.25 -i62.es 
ing President Carter's latest ' ,afy IfS'l&Z, 
anti-inflation package — The 2S.n 

dollar rose to jts highest fixing Sweden b.bi-s.bi 
level since last June in Frank- Japan 537-550 
furt yesterday at DM 1.8710, Austria 2937-29.42 
compared with DM 1.8385 on Sw ‘ u - 3.87-3,82 
Friday. The -Bundesbank sold Bataan rare 

S42.6m at the fixing, but the 
current strength of the U.S. unit 
has probably deterred the 
German authorities from trying 
to hold down the rate for the ‘ 
time being. The latest anti- Aflari*i7 
inflation package was seen as 
good news for the dollar, but 
dealers pointed out that the 
market was still governed by 
interest rates. Elsewhere t£e 
D-mark was generally 


— 1 .78 0.77-0JS7dta -1.50 
4.52 1.85-4.65 pm 2.70 
7.98 8V7Ypm 6.77 
1.38 2 pm-8 dis -024 
-2.99 9V11 5 . dis -3.24 
0.65 0.15-0.10 pm 0.45 
10.25 9V8V pm g.66 
1,08 70-10 pm 1.64 
—11.08 315-375 dis 9.05 
-2J0 11V-131, dis -2.87 
4.13 10V8 r « pm 3.46 
4 M 9V8V pm 3.M 
4.45 11V10S pm 4.61 
236 4.15-3.75 pm 2.90 
9.19 65-60 pm 8.51 
15.0 10V97 ( pm 10.61 


Financial f»°c 69.40-6990. 



i VALUE OF 


, VALUE OF 


VALUE OF 

PLACE AND' LOCAL UNIT 

i £ STERLING 

1 

PLACE AND LOCAL UNIT 

1 £ STERLING 

PLACE AND LOCAL UNIT 

£ STERLING 


Six-month forward dollar 1.30-1 .40c dia. 12-month 0.85-1 -QOe dis. 

THE DOLLAR SPOT AND FORWARD 


Day's 

spread 


Obm 


•One.njonth 


•-% 

J>-». 


Three 

months 


% 

p.s. 


with sterling rising to DM 4.0760 
from DM 4.0530, and the Swiss 
franc to DM 1.0458 from 
DM 1.0405. 

BELGIAN FRANC — Weakest 
member of the RMS, requiring 
heavy support recently, bat still 
resisting devaluation— The franc 
was slightly firmer overall in 
Brussels, reflecting tbe massive 
support given by the authorities 
In the foreign exchange market 
over -the past few days. The 
D-mark sank to BFr 16-233 from 
BFr lfi.285 on Friday, and a 
ceiling level of BFr 16.3955. Tbe 
Dutch guilder eased to .BFr 
14.7765 from BFr 14.807 and the 
French franc to BFr 6.955 from 
BFr 6.9575. 

JAPANESE YEN — Energy 
problems reflected in sharp 
decline last year, which after a 


UKt 

Ireland! 

Canada 
Nethlnd. 
Belgium 
, Danmark 
easier. - w.-Gar. 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swire. 


2.1650-2.1960 

1.9700-1,9840 

1 .1948-1. 1863 

2.0400-2.0815 

30.09-30.44 

5.8130-5.8585 

1.8460-1 .9780 

49.85-60.27 

69.50-69.95 

363.60473.00 

5.0760^5.0985 

43175-43750 

4.3585-43980 

249.10-250.10 


2.1045-2.1855 

1.9725-13775 

1.1863-1.1856 

23600-2.0615 

3032-30:44 

5. 8560-5^585 

1.8740-13750 

50.17-6037 

69 30-8930 

S7230-S73.00 

5.0880-5.0870 

43720-43750 

4.3960-43901 

24930349.46 


037-0 37c dls 

0.07 -0.12c die 
0.6S-035c pm 
1.76-1 38c pm 
4-2c pm 
0.60-1 .OOore dls 
1.90-1 JOpf pm. 
3o pm-7 die 
55-750 dis 
par-0-4i!ro dls 
230-1.80ors pm 
2.30338c pm: 
230-2. OOora pm 


-1.76 0.77-037dia -130 
-0.58 O.HMMBdis -0.28 
6.07 1.30-1.15 pm 4.13 
936 435-4.25 pm 635 
1.18 10-11 pm 1.71 
-1.54 230-3 30d is -1.88 
. 11,84 4.75-4.65 pm 10.03 
-038 15 pm-25dia -0.40 
-11.17 135-1E5 dis -030 
—0.27 2-3 dis -1.14 
4.84 830-530 pm 4.7S 
639 5.65-5.45 pm 5.08 
E.73 630-6.00 pm. 6.56 
4.69 2.70-2.60 pm 4.29 


— 135-O.gOypm . . 

13.31 V13-44V 13.43V1344V 12.B0-11.90Bropm 11W pm J?-?® 

T.7S701.7S8O 1.7886-7.7895 2302.74c pm 14.68 5.50-5.40 pm 12.18 

t UK and Ireland ere quoted In U.S: currency. .Forwi ird premiums and 
discounts apply to. the U.S. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Mar. 14 


iBank 

rata 

as 


briefly, before falling back on' slight pause, has been renewed. 


dollar demand to S2.1660 around 
noon. There did not appear to 
be any active support for the 
pound by the Bank of England at 
this' level, but market sources 
believed that any further decline 
would have prompted some sup- 
port action. During the after- 
noon, the pound recovered on 
good demand particularly out of 


resulting in a support package 
and heavy central bank interven- 
tion— The dollar rose to Y249.425 
in Tokyo from Y24S.75 on Friday, 
despite an estimated SlOOm of 
yen support given by the Bank 
of Japan. The U.S. unit gained 
ground even though there were 
rumours of a sharp increase in 
the Japanese discount rate.- 


stvrling. i 

u.s. 

Canadian 5... 

Austria Sch — ( 

Belgian F. 

Danish K 

D'Mark 

Guilder J 

French Fr-...j 

Lira. I 

Yen ....... 

Norwgn. KrJ 
Spanish Pta.. 
Swedish Kr 
Swiss Ft. 


Special 

Drawing 

Rfghts 


European 

Currency 

Unit 


17 I 0.5808X2 0.618084 
10 1 137873 1,38215 

14 : 1.50724 1.60011 
8 X 4 16.8370 17.9395 

12 38.2404 40.6998 

13 1734630 733439 

7 8,35095 2.50458 

ai 2 8.58495 8,76222 
91g’ 5.49822 1 6.85388 

15 ‘ nia 11164.84 

714 nia 1 589.61] 

9 1 6.47057 I 6.86931 

8 883968 94.0905 
10 ' 5.53306 : 6.90728 

3 I 8.26207 i8.4O760 


Mar. 17 

BankoT 

England 

Index 

) 

i Morgan 
-Guaranty 
£hange&S 


72.2 

i. -33.2 

■J.S. doTtar 

89.4 

| -4.4 


80.8 

-17.5 


153.5 

1 +23.9 

Belgian frano. - 

113.4 

1 +12.6 


106.8 

! — 4.8 

Dautscfia mark ... 

163.6 

1 +44.1 


189.4 

+ ?3* 1 


124.7 

1 +10.4 


99.8 

-6.5 

Lira 

53.6 

• -50.3 

Yen - - 

116.2 

+ 15.2 


Baud on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =>100). 


WORLD VALUE OF THE POUND 


The table below gives the latest 
available rates Of exchange for the 
pound against various currencies on 
March 17, 1980. In some cases rates 
are nominal. Market rates are the 
average of buying and Bolling rates 


except where they are shown to ba 
otherwise. In some cases market rate* 
havo bean calculated from those of 
foreign currencies 10 which they are 
tied. 

Abbreviations: fA) approximate rate. 


no direct quotation available; (F) free 
rata: (P) based on U.S. dollar parities 
and going srorfing/doifor raws; (S) 
member of the storting area other than 
Scheduled Tcrmorias; (T) tourist rate. 
(Bus) basic- rate: (bg) buying rare: 


(BIO bankers' rata: (cm)' commercial 
ram; (cn) convertible rate; (In) finan- 
cial rato; fcxC) oxchunge certificate 
rare (O Scheduled Territory, fnc) non- 
commercial rata, from) nominal; (fl) 
official rate; (sg) colling rate. 


Afghanistan Afghani 1 

Albania. Lek 

Algeria Dinar 

(French Franc 

iSpaniah Paaata ! 

Angola. » Kwanza 

Antigua i8 L. E. Caribbean 0 
Argentina,,.....-.... Ar- Paso Frae Ratei 
Australia Australian 9 

Austta ........ -.Schilling '! 

Azores ... Portug. Escudo i 


OTHER CURRENCIES 


Mar. 17 


EMS EUROPEAN CURRENCY UNfT RATES 


£ 

Note Rates' 


£ 

a;:- 




ECU 

central , 
rates 

Currency 
amounts 
against ECU 
March 17 ' 

% change 
from 
central 
- rate 

% change 
adjusted tor 
divergence 

Divergence - 

limit % 

Balgian Franc ... 

38.7897 

40.6987 

+2-28 

+1.51 

±1-53 

Danish Krone ... 

7.72338 

7.82301 

+ 1.29 

+0.62 

±1.64 

German D-Mark 

2.48208 

2.50433 

+0.90 

+0.13 

±1.125 

French Franc 

5.84700 

6.85155 

+0.26 

-0.52 

-‘-1.3557 

Dutch Guilder ... 

2.74362 

2.78000 

+0.60 

-0.17 

-*-1.512 

Irish Punt . .« 

0,663201 

0.630338 

+ 1.83 

+ 1.06 

±1.888 

Italian Lira . .. 

1187.79 

T1 69.40 - 

+ 1.00 

+0.74. 

±4.08 

Changes 

are tar ECU. therefore 

positive change denotes 

a 

weak currency. Adjustment calculated by Financial Times. 


Austria..... 

Belgium I 

Denmark 


1720-1730 
0.91703.9175 
46.55-4 6. BO 
a.0O25-3.9O4Bj France.. 

40.1040,30 Germany 

3. 0450-5-0500) Italy „.. 

n/a J Jap an J 

03766-037671 Netherlands. .... 

30.42^0.44 I Norway 

mawysiB vuw 23320-B335a Portugal . 

New Zealand D1r.i2.2925-2.2975 [ 1 3600- 13610> Spain 14614-153 

Saudi Arab. Riyal.i 737-7.37 ; 3.3390-3.34201 Sweden 9.51-9.66 

Singapore Dollar. 4.8350-4 .845d 23220-23850] Switzerland j 3.B8l|-3.B0ta 

Stn. African Rand 1.7700 I.77tq 0.610003105 United States....! 2.16-2.186 
U A.E. Dirham - . 8.16335 | 3.7365-3.7395! Yugoslavia...:. 4814-50 1; 


Rats given for Argentina is free rate. 


Argentina Peao.. 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Drachma - 
Hong Kong Dollar 
Iran Rial.. 

Kuwait DinarrKD}| 
Luxembourg Frc; 
Malaysia Dollar 


1 5754-3774 
23025-2.0065 
101.30-10230 
a.4ii z 3.4ais 
8738439364] 
1030*11.09* 
n/a 

0.601-0.611 

66.45-66.65 

4.8600-4.8700 


28.9039.15 
68.7039.20 

12.64.19.73 

9.46-9.54 

4.06ii3.09 

1865-1910 

543-548 

4.4612-4.49 

11.05.11.15 
107-110U 


EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted tor London dollar carttficataa of deposit; one-month. 19.15-19.25 per - cant; three-months 19.50-19.60 per cant: 
months 19.25-19.35 per esne one year 17.66-17.75 per cent. • 


Short 


Long-term Eurodollar two years 1W.-16** par cant; three years 151,-18 per cent: lour yean 16N-15\ per cent; five years 15V15 5 , per cent: nominal cloeing ratsa 
rt-term rates are call for atarlmg. U-S. dollars. Canadian dollars and Japanese yen: othera two daya' nonce. Asian retsa are closing rata* in Singapore. 


EXCHANGE CROSS RATES 


Mar. 17 

i Poundsterling 

U;8. Dollar 

Dautaohem'ta Japan’eeYen 

FrenchFrano;Swlse Franc 

DutehGuild'r 

Italian Ura 

Canada DollarBelglan Franc 

Pound Sterling 

U.S. Dollar 

1. 

; 0.458 

2.185 

X. 

4.098 

1.875 

545.0 

249.4 

9.560 

4.376 

5.910 

1.789 

4.503 

2.061 

1906. 

872.3 

2.590 

1.1SS 

66.50 

30.43 

Devtxchemark 
Japanese Yen 1,000 

j 0.244 

1 1.835 

0.633 

4.009 

7.518 



0.954 

7,174 

1.099 

8.261 

468.2 

3497. 

0.632 

4.751 

16.23 

122.0 

French Frano 10 

Swiss Franc 

1.M6 
j .0.256 

2.286 

0.559 

4.286 

1.048 

670.1 

139.4 

10. 

2.445 

4.090 

1 . 

4.710 

1.152 

1994. 

487.5 

2.709 

0.668 

69.66 

17.01 

Dutch Guilder 

Italian Lira, 1,000 

i 0.282 

| 0.526 

0.485 

1.146 

- 0.910 

2.160 

121.0 

286.9 

2.123 

6.016 

0.868 

2.051 

1. 

3.362 

423.3 

1000. 

0.576 

1359 

14.77 

3439 

Canadian Dollar 
Belgian Franc 100 

I 0.366 

1 1.504 

0.844 

3.286 

“ 1.588 
5.162 

210.5 

819.5 

3.692 

14.38 

1.510 

5380 

1.739 

6.771 

736.0 

2866. 

1. 

3.884 

25.68 

100. 


INTERNATIONAL MONEY MARKET 


GOLD 



’Pi European rates ease Sharp fall 


- r 



Call money fell to 12J per 
cent from 13 per cent in the 
French money market yesterday, 
as the Bank of France gave 
[-assistance by taking, bills into 


the big four local banks. Bates 
among the offshore hanks and 
restricted banks — where limits 
are . placed on the deposits they 
may accept — were generally 



out of 50ld in the wake of Presi- 
dent Carter's, latest anti-inflation 
package, and the consequent rise 
in the' dollar. The metal was fixed 
at S480 in the morning but came 
back slightly at the afternoon fix- 
ing to S4S4. At one point during 


help 
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. . Bank of England Minimum 
- Lending rate 17 per cent 
.7 (since November 15, 1979) 
Short-term interest rates 
shewed a firmer trend in the 
London money market in re- 
action to President Carter's anti- 
inflation package. Rates were 
firmer for all periods in the 
interbank market and for sterling 
and dollar certificates of deposit. 

Overnight money in the inter- 
bank . market * opened ar 164- 
16i per cent, -and remained un- 
attractively expensive for the. 
discount houses at 174-17J per 


ISUUtJ , — » r-- — 7 

not enough for their total re- 
quirements, and .the authorities 

LONDON MONEY RATES 


Clou ! 8475-483 

Opaning 8490-498 

Morning fixing ...'SABO 
Afternoon Hxingl8484 


y p ens ion. This acts in a similar increased, to. 11 per cent to 11 J developed as investors switched 

f way -. to repurchase agreements, per cent. - -- -* -- ,j *— *■ ~ r n ■ 

and provides funds at attractive 

sjnw tt . e „ tanl S™ a S t i 0 ‘™r UK money market 

s-funds have fallen from 13| per 
•3s cent' -a: ’Week ago, ’■ touching .the 
^lowest point for nearly three 
^weeks; ,'bat-. long-term 1 rates were 
jsfihiiiBi;;.'witb six ^and 1 13-mqnth 
*i| money -rising to I^-14} per cent 
v from 14A-14A per' (Sent . ' . 

TbG'.aqthoritlw- move -to ease- 
: the - upward trend in' Paris 
interest rates reflects the con- - 
•V tinned, strength ■ of. -the French 
franc as the top of tbe^Ekxropean 
* Monetary System, and the lack 
TTof jahy sharp Tfinning in German 
-« short-term interest' rates. - . . 

3» Fraukfart , call money was 
^Uhcbanged- at 8^0480. per- cent* 

S while : one-month eased '-to 9.00; 

H&.2A ,peir cent, from 9 J. 5-9.30 per 
ithree-Tnqtith ' to 9.40-9.60 
gpe'r cent, from ^.fiO-9.75 per cent; 

©ax-moiith -to .. 9.80-9^0 per cent 
^- from ' 9.SO-10JKK ■per cent: and 
12-month to- 9.70-9.90 per cent - 

. ... In Amsterdam .' rates also. 

declined, with call at 19-I0i per. ^ht-for most of the day. but 
•r.- cent, compared with 10|-104 p®r eased to 164-164 per cent, in late 

■ - cent; ^ one-month at F0J-103 per trading, before rising sharply to 

- cent compared with lOf-lOt per rg per cent at the close, 
cent; three-month at HHH per TTie houses picked up some 

cent; against- ll HU ■ per cent; money at 16H 6 * .P er ce ^V, b _ ut 

-.and six-month at 11 M2 per cent 

, compared with 115-121 per .cent 
' , In Singapore prime rater con- 
tinaed 'to advahee. following’ the 
'. recent trend in rates quoted by 


Gold continued to fall in the the day however, it touched a 
London bullion market yesterday,- low of $470-347$. 
losing $51 an ounce from Friday 
lo dose at S475-S483- The metal 
opened at S490-S498 and selliog 


In Paris the 12} kilo bar was 
fixed at FFr 69,000 per kilo 
(S490.43 per ounce) compared 
with FFr 69.500 ($497,341 in the 
morning, and FFr 71,000 
($513.59) on Friday afternoon. 

Tn Frankfurt the 12( kilo har 
was fixed at DM 29,090 per kilo 
($482.49 per ounce) against DM 
29,685 ($502.49) previously. 
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Gold -Bullion (fine ounce) 

(£217-821) IS685-S35 

(£223327) 

(£229.8001 
(£221361) 


18530-535 


*502.75 

8525 


Krugerrand 1 8486-4 S>4 

Maploleaf- S486-494 

New Sovereigns. 3120-184 

King Seva SI42147 

Victoria Bovs 6148-147 

French- 20c ,5188 Is- 1321s 

60 pesos Mexicol 3590-600 
1 00 Cor. Austria. $473485 

620 Eagles £660-670 

310 Eagles T .j - 

55 Eagfes. 1 - 


Geld Coins 


(£222>s-226>c) 

f£222lf-2261j) 

l£55-5B) 

(£65-681 

(£6368) 


,3530 650 
1 35 35-635 
|S133138 
SI 53 160 
3156-160 

3660660 

S51D-520 

13700-710 


(£237U.2411 4 l 
(£240-24 2 is j 
(£827.9 01) 
(£236.812) 


(£23Blc-248i|| 
(£2371, -241 
,£60-6214) 
1270.72 41 
(£70-7214) 


gave assistance on a large scale. 
The Bank of England bought a 
moderate amount of Treasury 
bills and a small number of-local 
authority bills from the houses 
and banks, and also lent a small 
amount overnight to four or five 
houses at Minimum Lending - 
Rate. - 

- Banks brought forward small 


run-down balances from Friday, 
revenue payments to the 
Exchequer, including about 
£2?5m tobacco tax, moderately 
exceeded Government disburse- 
ments, and there was a small net 
take-up of Treasury 'bills to 
finance. These outweighed a 
small decrease In the note circu- 
lation. ' 


HWEY BATES 
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v ME* YORK - 

^Prtrea Rata 17VW* 

(tad: Funds • I8vn** 

... Treasury Bills {13-wwk).^,, W.40 
-'Treasury Bills- (2&-WMk). 15,30 

GERMANY ' 

!. Discount 'Rau 7 

: Ov»rnigfrf Rata ...r; ttSB 

~ Ona month s.io 

;..'Thr» months 8.50 

Six months 9.70 '■ __ 

-FRANCE 

Discount Rata. 

Ovpmight Rats 


Starling 
icartifloate 
of deposit 


Ovamfght. 

. 8 days notIoe-| 

7 days or 

7' days notie*- 

Ofia month 

Two months—’ 
Thru* months- 

Sx months 

Nino montfis... 
One Year—. ... 
Two years- 


- Local 'Local Auth. 
Intorbapk Authority. !negot lab ta 


deposits 


bonds 


Finance i Discount l 

House- ICompany: market I Treasury 
Deposits Deposits , deposits I Bills 8 


lSij-19 


- - ttSs-iau ■■■ — 


— . I7i4-l7is:l6ia-i7 ^ 


2 ?54-17fc 

18-1754 

ie-m;s 

I8rl-18i8 
2 6^.1 
l6ri-16Sa 


iesa-17 

17A-I7* 

I7iil7fe 

174S-18 >a 

J7ft-27rB 

167g-17 

iebe-161-; 


■ 27S 4 .l8l4 ; 
177B-1814 : 

18-18W j 

. I7is-I7fle| 

■ 1670-nae | 

1 1612-16*4 I 


18*4-18^ 
lBSa-lSL, 
181g-17«s 
17 Sb-16?B 
17>4-16 7 b 
17-16*4 I 


18 

18 

.1824 

181 2 

17* 

17ta 

17ta 


1 1754-177* 161*. 1658; 

J: 18 16Se IBV18B 


!iai4.ms 
181 b 


16fo 

ista 


|16 ir 
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Eligible Fine 
Bank Trade . 
Bills # Bills * 


lBi a 
18 
IT it 
1&* 


1812 . 

18U. 

18 

165, 






9.S- 

* 12.76 

On# (veruA — 13J625 

-Three months 14J1S 

- Six months 14J125 


WPAN » 

Discount Rate lJn 

Call (Unconditional) 11-00 

Bills Disco imt (thisa-momh) — 


authprifles and finance house# seven days' notice, mhsrs seven days fixad *Long-wrm lacsi eutborlv mengage 
' ‘ffs “th? iL-- yasrs- ISVISS percent; lour years 15V16 1 , per cent: fiv# years 15^,-IS 7 , per cam. OBanlt (j'H rates in 
S5* arT birjinaraws lor prime poper. Buying rains for four-month bank bills 17»>* M' cent: four-month uada bills 

m torS!hna«: selling rate* for ons-month Treasury, bills WWS% net cenc two^itmlh* JS^u-IS per canL- three* 
■ 7-Mtha per earn. Appioximate adHng rates for ena-mniuh bank bills 17»,.18 per osm: two- months 

TrSrpSr snd three -months 17 VI 7^ per cent: ono-month trade bHIs Iffa per cam: xwo-montha 18 par cent; and 

* re KlCSSl # Hou« 9r 8we t WBts» (published by the Finance Houses Association) 18 per cent from March 1. 5980. Clearing 
Bank SSpastt Rare* for sums at seven days' notice 15 per cent. Clearing Bank. Rates lor lending 17 par cent. Tiered* 
Bills: Average tondBr rates of discount 16.1132 par cent. 


Bahamas (8) Ba. Dollar 

Bahrain <8) Dinar 

Balearic teles Spa- Peseta 

Bangladeshi B) Taka 

Barbados (5). Babadoa Sit 

Belgium B. Franc 

Belize B 8 

Benin— C.FJL Franc 

Bermuda (5) 0da8 

Bhutan : Indian Rupee 

Bolivia Bolivian Peso 

Botswana (SI Pula 

Brazil Cruzeiro tt 

Brtt. Ylrgln Isles (8) U.S. 8 

Brunei <5)_ Brunei f . 

Bulgaria Lev 

Burma, Kyat 

Burundi Burundi Franc 

Cameroon Repub’c C.F.A. Franc 

Canada ~ Canadian 8 

Canary Islands-... . Spanish Peseta 
Cape Verde Isle.... Cape V. Escudo 
Cayman Islands (8) Cay. Is. 8 

Cent. At. Rrpub C.F.A. Franc 

Chad r- — C.F.A. Franc 

Chile C-Peeo 

China Renminbi Yuan 

Colombia.... C. Peso 

Comoro Islands..— C.F.A. Franc 
Congo (Brazavfffe). C.F.A. Franc 

Costa Rios Colon 

Cuba Cuban Peso 

Cyprus (S) Cyprus £ 

Czechoslovakia... .. Koruna 

Denmark. Danish Krone 

Djibouti Fr. 

Dominica (Si E. Caribbean 8 

Dominican Repub Dominican Paso 

Ecuador Sucre 

Egypt'- Egyptian £ 

Equate rial Guinea. Peseta 
Ethiopia — Ethiopian Birr 

Falkland Islands (8 Falkland Is. £ 

Faroo-islands Danish Krone 

Fiji Islands Fiji! 

Finland Markka 

France French Franc 

FrsjldhC'tyln A1“... C.FJL Franc 

French Guiana Local Franc 

French foeifia la. CJ.P. Franc 


Gabon ........... C.FJL Franc 

Gambia ($) Dalasi 

Germany (East) Ostmaric 

Germany (West).-. Deutsche Mark 

Ghana (S) Cedi 

Gibraltar (K) Gibraltar £ 

Gree c e Drachma 


3O0.D 

9.B385 

6.3350 

9.86 

152.56 

62.686 

5.90 

3.764 

2,0045 

29.376 

-109.56 

S.1860 
0.829 
162.65 
34.70 
4.3700 
«om) 66.60 
t(fn) 69.46 
4.3700 
47B.0 
B.3B50 
17.905 
64.50 
2.7155 
101.80 
[ * 2.1B50 

43400 
2.9420 
i 14.65 
205.775 

J 478.0 
! . 2.6695 • 

, 152.55 

1 79.60 

1.8165 
478.0 
478.0 
l B k| 85JJZ 
3.3999 
l IF) 97.96 
478.0 
<78.0 
IB/80 
: 1.6146 

0.793 

' i teomi J IMS 
;■ n/c 23.58 
! ( (D17.2& 
13.796 

; - 385.0 (S g1 
! 5.90 

2.1860 

: nm 54.66 
i i IF) 60.71 
<U) 2.54 
252.65 
(Pi 4.4950 

1.0 

12.795 

1.8580 

8.42 

9.56 

478.0 

9^6 

1S8.76 

478.0 

4.0 

4.0976 

4.0975 

6.23 

1.0 

88.924 


Greenland - Danish Kroner 

Grenada (St .......... E. Caribbean 8 

Guadeloupe Lose! Franc 

Guam U.S. 8 

Guatemala Quetzal 

Guinea Republic _. 31 ly 

Guinea Bissau Peso 

Guyana (8)., — Guyanese f 

Haiti Gourd 

Honduras Rapub... Lempira . 

Hong Kong (S). H-K. 8 

Hungary. Forint 

Iceland (S). L Krona 

India (S) ind- Rupee 

Indonesia^ Rupiah 

Iran Rial 

Iraq Iraq Diner 

Irish Republic M... Irish £ 

Israel Shekel 

Italy Ura 

Ivory Coast C.FJL Franc 

Jamaica (5) Jamaica Dollar 

Japan Yen 

Jordan IS).. Jordan Dinar 

Kampuchea Me! 

Kenya (8) Kenya Shilling 

Kiribati Australian 6 

Korea (Nthl Won 

Korea (Sth) Won 

Kuwait iSth). Kuwait Dina 

bras Kip Pot Po 

Lebanon Lebanese £ 

Lesotho S. African Rand 

Liberia Liberian 8 

Libya Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Frano 

Macao,.., Pataca 

Madeira, Portug'se Escudo 

Malagasy Republic MG Franc 

Malawi (S) Kwacha 

Malaysia (S) Ringgit 

Maidive Islands IS> Maf Rupee 


Mall Republic.. 

Malta (Si 

Martinique. . 
Mauritania . . 
Mauritius (Si... 

Mexico 

Miquelon 

Monaco 


Mall Franc 
. Maltese £ 

. Local Franc 
Ouguiya : 

. M. Rupee 
. Mexican Peso 
. C.F.A. Franc 
French Franc 


Mongolia Tugrik 

Monssrrat E. Caribbean 8 

Morocco. Dirham 

Mozambique Moz. Escudo 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

Netherland Antilles Antillian Guilder 

New Hebrides [^bonar 

New Zealand IS) ... N. Z. Dollar 

Nicaragua Cordoba 

Niger Republic. C. F. A. Frano 

Nigeria <S) Naira 

Norway Norway Krone 

Oman Su[*ate of (Si Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N. GuinealSi Kina 
Paraguay—.... Guarani 


1 12.795 

I 5.90 
l 9.56 
! 2.1660 
; 2. 1650 

41.65 
74.26 
B.570Q 

10.95 
4.3800 
10.9950 
‘ (loom) 72:83 
, 1 mine) 46.47 
< 915.0 

17.905 
) 1,362.5 

nia 

i 0.6520 
1.1030 
I 8.8300 

1.906.0 
I 478.0 

3.9000 

545.0 
0.650(*g) 

2.616.0 
16.625 
2.0045 
1.974(111 
1.289.17 
0.606 

872.00 
7.3200 

I. 7703 
2.1850 
0.6453 
3.91 
66.60 

II. 38 
109.55 

478.0 
1.81 
4,8650 
8.5675 

956.0 
0.782 
9.56 
92.05 

16.90 
49.72 

478.0 
9.66 

io<6.5742(ffi 

5.90 
a.47isg, 
65.16 

2.0045 

26.15 

4.5025 

3.9020 

149.10 

2.0D46 

2.2950 

21.60 

476.0 

1.242880 isg) 
11.1126 

0.758 

21.60 

2.1850 

1.5310 

272.06 


Paoplei D. Rapub. 

of Yemsn (S) S> Yemen Dlnnr 

Peru Sol 

Philippines* Philippine Pew 

Wte.rmi.tad. <5. i'Sif&nd! 


Zloty 

. Portugu'so Escudo 
Timor Escudo 
. U.S. 6 
. Qatar Ryal 


Poland 

Portugal. ... 

Port Timor .... 

Puerto Rico.. . 

Qatar (S) 

Reunion l(o do la... French Franc 
Rhodesia Rhodesian 8 

Romania, Leu 

Rwanda. Rwanda Franc 

St. Christopher (Si E. Caribbean 0 

St. Helena St. Helena £ 

St. Lucia. .. E. Caribbean 3 

St. Pierre Local Franc 

St. Vincent (S). E. Caribbean i 

Salvador El Colon 

Samoa American _ UA S 

San Marino Italian Lire 

SaoTo'e & Principe Dobra 

Saudi Arabia Ryal 

Senegal C.F.A. Franc 

Seychelles. S. Rupee 

Sierra Leonersi..... Leons 
Singapore iSi .. .. Singapore S 
Solomon ls!ands<S> Solomon Is. S 
Somali Republic. .. Somali Shilling 
South Africa (Si.. .. Rand 
South West African 
Territories (SI.. 3. A. Rand 


Spain . 

Spanish ports in 
North Africa. . .. 

Sri Lanka IS) 

Sudan Republic . . 

Surinam. 

Swaziland iSi 

Sweden 

Switzerland .. . . 

Syria 

Taiwan 

Tanzania rsi. .. 

Thailand, . . . 

Togo Republic 
Tonga Islands ’Si 

Trinidad (Si 

Tunisia 

Turkey. 

Turks & Caicos- 
Tuvalu 

Uganda iSi 

United States.. 

Uruguay 

Utd. Arab Emirate* u.A E. Dirham 


Peseta 

Peseta 
S. U Rupee 
Sudan £ + 

5. Guilder 
.. Lijangeni 
.. s. Krona 
. Swiss Frano 
Syria £ 

New Taiwan 
Tan. Shilling 
. Baht 

C.F.A, Franc 

Pa'anga 

Tnmdad 8 Tob. 8 
Tunisian Dinar 
. Turkish Lira 
. U.S. * 

. Australian 3 
. Uganda Shilling 
U.S. Dollar 
Uruguay Peso 


UJ.S.R . .... 
Upper Volta ... 

Vatican 

Venezuela 

Vietnam 


Rouble 
C.F.A. Franc 
. Italian Lire 
. Bolivar 
Dong 


Virgin islands U.S. UJL Dollar 
Western Samoa iSi Samoan Tala 

Yemen Ryal 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia- Kwacha 


fAiD.7445 

BXC(Ai567.89" 

16.00 

2.2050 

• (Cm >68. 65 

i (T)68.85 
109.55 
109.55 
2.1850 
8.06 
9.56 
1.42375 
t (Cm 1 10.05 
I (0>01T26JJ5 
2X1,34 

5.90 

1.0 

5.90 

9.56 

5.90 

5.45 
2.1860 
1.008.0 

78.40 

7.32 

478.0 
14,50 
2.3604 
4.B400 
1.8960 

(A) 13. 15 
1.7705 

1.7705 

152.55 

152.55 

33.85 

n« 

5.9020 

1.7705 

9.605 

3.91 

(A 18.5590 

(Pi78.50 

18.00 

44.45 

470.0 
2.0046 
5.2400 

0. 872 (BG i 
158.40 
2.1850 

3.0045 

16.625 
2.1850 
■ icnhlB.74 
i (f nil 8.76 
8.20 
Z.4798 

478.0 

1. gos.o 

9.36 

■•0)4.7525 

1(1)4.834(8) 

2.1850 

1.BB60 

9.83<SG) 

45.7008 

6.565743 

1.76 


•Thst part of the French community in Aincs formerly French West Africa or French Equatorial Africa. tRupoos par pound. {General rates ol ml and iron 
exports 8J.S. “Rare n the transfer markat (controlled). fIRate is now based on 2 Barbados S to the dollar. ffNow one official rate. (U) Unified rets. 
Applicable on all. transactions except countries having a bilateral agreement with Egypt, and who are not members of IMF. (U)Based on gross rates against 
.Ruwipn rouble, •incentive, rate. 
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Sterling 

U.S.Dollar 

Canadian 

Dollar 


Swire Frano 


SHE 

Italian Ura 

Aslan 8 

Japanese Yen 


tshort term 

7 days' notlee.1 

Month 

Three months.—! 

Six months ' 

One yeer 

16ia-16S« 
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’ 
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A HNANCIALTIMES SURVEY 

Northern Ireland 

June 4 1980 


The Financial Times is proposing to publish a Survey on Northern Ireland 
on June- 4. 

The editorial coverage will include: 

THE ECONOMY Nine U.S. companies have set up in Northern* Ireland in 
the past year and two more are considering the possibility, perhaps 
creating 6,000 new jobs. They have been attracted by the massive subsidies 
designed to combat unemployment which, at 11.5 per cent, is twice the 
national average. 

FOREIGN INVESTMENT New foreign investors can in some circumstances 
receive a package of incentives, including grants, loans, and equity 
participation by tbe Northern Ireland Development Agency, equivalent to 
90 per cent of the investment. 

DELOREAN MOTOR COMPANY One of the largest and most controversial 
projects; plans for a new sports car; job prospects. 

AGRICITLTURE AND FISHERIES Northern Ireland has a highly efficient 
agricultural sector, producing mostly beef and milk. It considers it has 
suffered from the policy of protecting the consumer and many farmers cast 
envious eyes towards the Republic, where the farmer is helped by green 
pound devaluations. The province has two fishing bases at Portavogie and 
Kilkeel, but fishermen feel they suffer from the lack of a common fisheries 
policy. 

TOURISM Excellent facilities for active holidays — seafishing, coarse fish- 
ing, cruising and beautiful scenery. Few tourists however actually come 
from abroad, though there are many visitors from the Republic. 

PROFILE A profile of Mr. Humphrey Atkins, the Secretary of State, will be 
included as well as of the Province's leading politicians./ 

THE VIEW FROM DUBLIN How does the Republic to the south see the 
future of the north and what will the change in premiership mean for the 
North-South relationship. 

THE AIR LINK 
LABOUR TRAINING 
POLITICS AND SECURITY 

For further information and advertising rates please contact. 

Brian Heron, Financial Times, 

Queen’s House, Queen Street, Manchester M2 5HT 
; : Telephone: 061-834 9381. Telex; 666813 F1NTHVI G. 

HNANCIALTIMES 

EUROPE^ BUSINESS NEWSWPER 

Th» conttnt. sizQ and publication datot of Sorvaya in tho Financial Timm are subjact to eftanoa at the ■ ■ ■ 

discretion of tha Editor. 
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JOBS COLUMN, APPOINTMENTS 


Who 


BY MICHAEL DIXON 


THEBE IS a belief abroad in 
the City of London that the 
international banks there now 
generally pay higher salaries 
than do their merchant-bank 
neighbours. So Lloyd Incomes 
Research lately decided to check 
this belief by surveying the pay 
and perks of people doing 
similar work in London-based 
batiks of either kind. 

The results of the study, 
which Included 82 banks — 30 
merchant and 52 international 
— have just become available. 
The full report provides detailed 
information on 38 different 
banking jobs and on policies 
for recruiting and supplying 
numerous kinds of benefits. 
Anyone who wants the full 
version, priced at £100 on the 
open market, should contact 
Carole Fulton at 72-74 Brewer 
Street London W1R 4DA: the 
telephone number (often 
engaged) is 01-437 2427, and 
the telex 25981. 

She has. however, once again 
allowed the Jobs Column to 
publish for 1 its readers the 
survey’s basic figures on the pay 
and principal perks carried by 
the 19 jobs which the study 
found to have a maximum salary 
of at least £10.000. These 
figures are set out alongside, 
and the arrangement needs a 
few words of clarification. 

First, for the benefit of the 


statistically primitive., let ns 
imagine that the people in each 
of the 19 job-categories were 
ranked in descending order of 
salary. The “lower quartile” 
would then be the salary of the 
person a quarter of the way 
up from the bottom of the 
particular category’s ranking, 
the “median" that of the 
person half way up, and the 
“ upper quartile ” the salary of 
the person three quarters of the 
way up. 

Now for a complication. In 
the table, Only the median 
figures differentiate the people 
doing the work concerned in 
the merchant banks, from their 
counterparts in the inter- 
national banks. All the other 
columns — minimum, lower 
qnartile. upper quartile, maxi- 
mum, average additional money 
earnings, and percentage with 
company cars — refer to all 
doing the particular job in the 
merchant and the international 
banks, taken together. 

On the evidence of the 
median figures, however, the 
higher salary was paid by the 
merchant banks in 10 of the 19 
job-categories, and by the inter- 
national banks in the other nine 
categories. In the remaining 
19 jobs covered by the survey 
but not included in my table, 
tbe better median was paid by 
the merchant fraternity in 10 
cases, by the internationals in 
eight, and in one case the 
medians were identical. 


1 London branch/general manager 

2 Top money-market manager 

3 Foreign exchange chief dealer 

4 Operations manager 

5 Credit manager 

6 Data processing manager 

7 Personnel manager 

8 Investment manager 

9 Sterling dealer 

10 Corporate finance executive 

11 Auditor 

12 Loans officer 

13 Investment analyst 

14 Accountant 

15 Loans administrator 

16 Credit analyst 

17 Supervisor — foreign exchange 

18 Corporate finance assistant 

19 Secretary to top executive 


Minimum 

Lower 

quartile 

Median- 

merchant 

Salary 
Media n- 
intemat. 

Upper 

quartile 

Maximum 

Other benefits^ 
Average % with 
extra CO. 

overall 

overall 

banks 

banks 

overall 

overall 

earnings 

cars 

£ 

£ 

£ 

£ 

£ 

£ 

£ 


10,000 

20,000 

21,000 

20,000 

20,000 

37,000 

3333 

92 

12,480 

17300 

20,900 

17300 

19.250 

30,000 

2315 

60 

9,823 

14,000 

16,000 

15,800 

16,815 

29,000 

3J26 

40 

10.500 

12,102 

13,000 

13362 

16,000 

453M 

1,990 

24 

7,100 

11300 

12300 

11,500 

12300 

30,000 

1.755 

13 

6,648 

11,000 

11300 

11302 

12,758 

21,642 

1,263 

16 

7,000 

8300 

12,500 

10,700 

13302 

79,659 

1,488 

27 

7,100 

9300 

9300 

12,000 

15.000 

21.000 

1,065 

‘ 9 

4.357 

7300 

11300 

10,000 

11300 

17300 

1J87 

— 

7,500 

8391 

9,000 

12.000 

15300 

30,000 

1.654 

18 

7300 

9,252 

10.000 

10,400 

10,728 

14.400 

1,419 

8 

6,000 

10,002 

10,250 

10,002 

12,000 

19,411 

1,976 

23 

7300 

3300 

10,900 

8.001 

10,947 

12,621 

— 

— 

6,750 

7,750 

8,000 

10.101 

77.700 

24.939 

7,000 

70 

5.000 

6311 

7300 

8,025 

10378 

18,600 

1,252 

— 

5,969 

6300 

6,750 

8,000 

9,600 

13300 

13)48 

10 

5300 

7,002 

7300 

7,002 

7300 

13300 

1,0X2 

— 

6.411 

6.650 

7300 

6350 

9,000 

11,400 

1,309 

12 

3300 

5,402 

5.402 

5,850 

5,850 

10,000 

<21 



So the apparent finding of tbe 
Lloyds Income Research check 
is that the merchant hanks are 
a bit ahead in generosity of 
pay, whatever tbe City grape- 
vine may say to the contrary. 

To guard repute 

AN EMINENCE versed in the 
values and ways of the City is 
wanted by recruitment consul- 
tant John Anderson to put in at 
least three days a week as 
executive chairman of a Mid- 
lands-based, quoted company. 
The concern has a £3Gm turn- 


over in fast-moving consumer 
goods, uses a specialised sales 
technique, and is thinking of 
attacking the U.S. market. 

But experience in a similar 
line of business is not so impor- 
tant to the job as are two other 
attributes. One is a record of 
success, preferably as a chair- 
man, in promoting company 
growth. The other is the 
ability, and contacts, to ensure 
that the consumer-goods con- 
cern not only fosters its profit- 
ability, but also is seen to do 
so by the City and other 
quarters which matter. A talent 


for public relations would 
clearly be valuable. The pre- 
ferred age range is 40-55. 

Pay is negotiable from about 
£25.000. Perks — also open to 
discussion — could include car 
and share-option. 

Being unable to name the 
employers. Mr. Anderson pro- 
mises to honour any applicant's 
request not to be identified to 
the client until specific permis- 
sion is given. Inquiries to him 
at John Anderson and Asso- 
ciates, Norfolk House, Small- 
brook Queensway, Birmingham 
B5 4LJ. Tel: 021-632 5758. 


The same applies to his 
other requirement for a works 
manager in charge of some 500 
production staff at two factories 
making high quality under- 
clothing for women. The 
recruit will be responsible to 
the general manager of the 
company concerned for all 
manufacturing activity, includ- 
ing union negotiations. 

Candidates must have held a 
similar brief and span of con- 
trol in tbe bra and corsetry 
industry. Age about 40. Salary 
£12,000 to £18.000; perks in- 
clude car. 


Management Accomfent 

£8-10,000 p.& • •>;..-••• 

Ttrig Is a new appointment and could appeaffcafi app&atf 
with 5 years experience in industry. Taste mvahra 


f. 


of four small companies- .... v 

We an? rap ^P y pxpandgtg our activities in tfw ro3i mfotAur a 
and distribution of storage and handling equipment aid 
the position offers exestot promotion prospects. Age 

preferred3CW8 ’ ( STANLEY HANDLING: UMiTEDl 


nmffidrtavdflnvtK 

Mr Robert Stanley ManagfagrDftociOTV ^ 

Bafieys Farm, BreadiwoodGieea, Kings V^idaiL 

Nr. Hitchm, Herts; 


^iiiiriiiiiiiiiiiiiiiiiiiiiHiiitEiiUHiiiiiiiFiiniufSiiiiiimiHniHiiuiiiiiDmimiinnmin]^ 

I merchant ! 

( BANKING 

H Newly qualified Accountants § 

1 who are considering a career in f 
1 merchant banking are invited to | 
1 write to the Staff Manager for 1 

1 farther information. (Enclosing c.v.) I 


= BROWN SHIPLEY & CO. LIMITED |f 

M Founders Court, = 

s Lothbury, London, EC2R7HE s 

^niisiuumniiinmiinniHiiiiuiumniinsummitimiiiiimtimimiinimminmniii^ 




JOB OPPORTUNITY IN SAUDI 
ARABIA FOR SPECIALISTS AND 
ADVISORS IN THE FOLLOWING 
FIELDS: 

LAW, FINANCE, ADMINISTRATION, 
ENGINEERING, PUBLIC HEALTH AND 
HOSPITAL ADMINISTRATION. 

MINIMUM QUALIFICATIONS 
REQUIRED: 

MASTERS DEGREE AND MORE 
THAN FIVE YEARS EXPERIENCE 

KNOWLEDGE OF ARABIC PREFERED. 

SALARY RANGE OF 40 f 000 TO 
60,000 DOLLARS YEARLY. 

BENEFITS: 

FURNISHED ACCOMMODATIONS, 
PRIVATE GAR, PAID LEAVE FOR 
45 DAYS EACH YEAR. ROUND TRIP 
TICKETS, FREE MEDICAL SERVICES. 

NO TAXES ON PERSONAL INCOME 
IN SAUDI ARABIA. 

INTERESTED SEND RESUME TO 

P.O.BOX 6818. RIYADH, SAUDI ARABIA* 



FINANCIAL DIRECTOR DESIGNATE 

A Main Board opportunity for a Young Accountant 

N E London Neg.c £10,000+ company car 

* Our client, Atlas Lace Paper, is a highly profitable private company employing about 
150, with a turnover approaching £2m. A wide range of high quality food and 
household paperware is manufactured-^ a significant proportion goes overseas - 
and marketed underthe tradename ‘Crowndale’. A£&m Investment programme is 
currently underway. 

Now sought is a suitably qualified accountant, probably aged 80to4C^ to take over the 
company's overall financial direction. The successful candidate will: 

# Ideally' have broad financial management experience in a manufacturing based 
exporting company 

*■ Be abieto demonstrate entrepreneurial ability 

* Atop up' pension scheme, Life insurance. Free BUPA, and relocation assistance 

where appropriate, are available. 

* Applicants, male orfemale, please apply in confidence to Susan Heath, Recruitment 
Secretary, at 5 Victoria Street, Windsor (07835) 67115 (24 hours), quoting reference 
06/323. 


A subsidiary erf Flrencefor Industry Limited. 

Training and Management Consultants Limited. 

TbcSptcBkasinRan’ iw w n t t arMeaturaSladandftwwCpinpBikfc 



UNIVERSITY OF WARWICK 

ASSISTANT INFORMATION OFFICER 
IN THE 

WARWICK STATISTICS SERVICE 

This commercial information service based on the University 
of Warwick Library has a vacancy for an information officer to 
contribute to its development and expansion. The post is 
tenable for two years in the first instance from 1st May 1980. 
It is suitable for persons qualified in Information Science or 
Librarianship, or in related disciplines such as economics or 
business studies, with some experience in commercial 
information work. Applicants should be numerate, with an 
understanding of the problems and uses of statistical and 
business information sources. A knowledge of a second 
language will be an advantage. 

Salary on the University Senior Library Staff scale IB: £5,052- 
£7,410 p.a. (as at 1st April 1980 under review); initial placing 
according to qualifications and experience in tbe lower half 
of the scale. 

Applications (two copies, no forms) either typewritten or in 
black ink should give full background details and include- the 
names and addresses of two referees. Further details from 
the Secretary and Registrar. University of Warwick, Coventry 
CV4 7AL, quoting Ref. No. 31/B/SO/M. Closing date for 
receipt of applications 2Sth March 1980. 


SENIOR 

CREDIT 

ANALYST 

c. £9,000 p.a. 

International Bank requires a 
competent Senior Credit Analyst 
to handle day-to-day running of 
Depu and to be responsible for 
the control and training of staff. 
Good prospects and fringe 
benefits. 

Contact: 

Christopher D. Stock, F.1.CJL, 
Banking and Accountancy 
PersonnneJ Selection (Agy). 
Tel 01-481 8117 Ref- LT427 



£6,000 


accountancy appointments 


£9,000 


SENIOR ANALYST 

C. London j c £10,000 

The environment is international the business one of the few which is 
continuing to expand rapidly in an otherwise stagnant economy. The 
company's policy is to emriioy young, hfgWy qualified people with a6ove 
average potential for career development. The brief is to provide 
management with the kipd of back-up required for taking the right 
decisions and consequent optimisation of profits, cash flow and ROI. 

GROUP PLANNING 

C. London j c £9,500 

A well respected UK g ro up with world-wide interests in the leisure and 
entertainments fields, cohsurrter goods and construction, seeks a 
qualified accountant for its head- office. Working as a member of a 
highly professional teamj there wifi be involvement in long-term 
funding. Strategic planning, acquisitions appraisals and disinvestment 
programmes. The ability [to work without supervision and make a 
valuable contribution towards this corporate function Is essential 
Prospects are excetiant. 

TAX CAREER 

C. London c £9,000 

Due to promotion ties Tending petrochcnvcal group seeks a newiyr 
qualified accountant, with errher a Tittle tax experience or just the 
willingness to learn. You will be working with taowtedgeabte tax 
personnel one variety of projects covering computation and tax planning 
work. Many senior tndustnal/commercial tax executives started their 
career with this group and promotion prospects wdl exist within the UK 
and Europe. j 


TROU 

C. London 

For the young graduate A 
this appointment wilh a 
regarded as a natural step' 
the next 2 years. Asa He 
seconded to UK and Eur 
experience and involved « 
highlighting probtem a 


BLESHOOTER 

£8,500 

JA with an unblemished examination record 
leading British engineering group may be 
«ng stone to senior line management within 
d Office financial team member you wffl be 
jpean efivisions of tha company for wider 
xtenshfriy in spatial assignments aimed at 


RECENTLY qualified 

City r c £8,500 

A well-known financial erganipSan seeks a petron who can work in a 
team environment where rrjdTvi dual initiative is critical The position will 
be responsible for thefinarpal and statutory matters of a largo number 
of UK and overseas companies. This will entaS creating, acquiring or 
liquidating companies, renewing accounts for tax. implications and 
managing foreign cunencty transactions. A non book-keeping job for « 
tEchnrcaSy competeataccqjmant. 

lee House. London w4dl. London EC2Y 5 AS. Tel:01 -606 6771 


INVESTMENT 

ANALYST 

required by Mutual Life Office in the 

CITY OF LONDON 

We are seeking a jerson with a degree or relevant pro- 
fessional qualification who is aged 26-32 and has at least two 
years’ analytical experience, to join our Investment Depart- 
ment. The successful applicant will be expected to take 
parr in decision-maki ig as well as research analysis. Although 
not a necessity, spec al consideration will be given to those 
with experience In a supervisory capacity. 

Salary will be comm msurate with experience and qualifica- 
tions— together with the normal fringe benefits associated 
with the insurance ii dustry. 


Write or telephone 1 

M.J.| 

Perso 


or an application form to: 
Cummings 

me I & Training Officer 


NATIONAL- MUTUAL LIFE ASSOCIATION 
OF AUSTRALASIA LTD. 

Austral House. Basinghall Avenue 
London EC2V 5EP 
Telephone.- 01-438 1222 


SENIOR FINANCIAL 
CONTROLLER 
c. £12,000 

Yooite euatifled accountant wit 
rod us trial experience reuuire 
to run the financial accountin 
asoecS u! this progress.'* 
manufacturing comoanv base 
in Slauyft. 

Responsibility for nmrtiS thr 
company in the ahsenea of th+ 
Managing Director. For furttid 
details comet Miles Richard! 
an 01-820 8055 Accountancy 
Division. „ ; 

HODGE RECRUITMENT 
mannerly Churchill Personnel) j 

Abforti House 15 Wlfton Road SWJ 


Hodge Reen i tmgiti 


8288055 


SOLICITOR 
MIDDLE EAST 

GROWING AMERICAN 
LAW FIRM 

with offices in the Lower Guff 
(not Saudi' Arabia) 
requires a qualified Solicitor, 2-3 
years' corporate end banking experi- 
ence. preferably single. Two to 
thred-year commitment. Usual leave 
end other benefits. 

Write Box A. 7068. Financial Times. 
10 Cannon Street, EG4P 4SY 


MANAGEMENT STATUS 
ANDACOMPANYCAR? 

Young Qualified Accountant 

£8,500 

Our cfienL an mtemationafly known group with annual sales dose 
on £500m, is OJrrentfy seeking a lively and inte/figent young 
qualified accountant male or Temale, to strengthen its Croup 
Finance Department Management status with a company car is 
youis if you proveyourself overthe first six months. 

This is a varied and interesting position, in which you will be directly 
involved in working without supervision on a wide range of 
accounting tasks; most immediately the monitoring of cash 
forecasts, and the preparation of the Group's increasingly complex 
annual -consolidations. You will also help in developing improved 
control procedures, and the application of new accounting 
concepts across the wholespednim of group finance activities. 
Vtbdang in a small team in modem -offices dose to Regent's Park, 
you'll also enjoy all the benefits you'd expect from a major inter- 
national company including BUPA and contributory pension 
schemes>and a first dass subsidised restaurant. 

Interested? Replies giving details of qvaTifications and experience vw7/ 
be forwarded unopened to our client and should be addressed 
toJ/31/Fl 



WT 


m W JL Executive Recruitment & Selection 
40 Berkeley Square London WlX 6 AD 01-629 9496 


ACCOUNTANCY 

APPOINTMENTS 

appear 

every Tuesday 
£19.50 per single 
column centimetre 


CHIEF ACCOUNTANT 
£8300 

ExeeHent opportunity lor a 
young quaHfted ACCA. ACA 
to loin a rapidly expanding 
Interior design company In 
Central London. Ail round 
awouroing experience with ex- 
posure to company legal re- 
qui r e m ent s directly nssondUo 
to Managing Director. Quick 
progressiom to Financial Direc- 
tor— excellent fringe benefits. 

Call Miss Jackie Robbins 
•Accountancy ONralon) 
on 01-828 8055. 

HODGE RECRUITMENT 
(Formerly Churchill tanoimdl 

AWortf House 1 5 WHton Road SWI 


8288055 


PROPERTY 

LAWYER 

of high ability 

witii experience of substantial 
and complex matters is sought 
by a leading London firm of 
solicitors. The work is interest- 
ing and stimulating. The initial 
salary and career prospects are 
excellent. 

Apply with full curriculum 

vitae to: 

Box A.7091, Financial Times 
10 Cannon Street 
London EC4P 4BY 




Birmingham Stockbrokers 
CHAMBERS & REMINGTON 

wish to coma Cl London Members 
with dealing experience ro operate 
their London Box. 

Best terms offered. 

Tel. 021-238 2577 or 
SIX 57-283 or 284 
In confidence to C. Black shew. 



Financial 

Accountant 

An opportunity to grow 
with a growing company. 

Autobar Vending is a rapkSygnwraig company 
A division of Eurapes largest fast refreshment 
group, we provide high quality drinte and cGspos- 
abtesfwindusijyand commerce throughout foe 
courtly Wfe now have an opportonityfbraqualffisd 
or part qualified Accountarttojofoi^ at off he^ 
office in Brentford. 

Reporting to the Financial Dsrectnityou will be 
responsible for providing quarterly and yearly 
management and financial accounts as well ^ 
preparing budge Is and cash flow fbrecast&As a 
member of a small team.you will be fully involved 
inall aspects ofth e company’s accounting ac tivi ties, 
irtcHxfing cash flow* financial record keeping and 
control systems. You will atso assist with the ixnfte- 

mentationofcomputerbasedfinatEa^franage- 
mentsystemsanci deputise for tire Financial 
Director as required. 

You will pfdaahtyteatyjarafedACMfXJftor 
ACMA. readyto build your expertise in a company 
that, although growing iasi,issbl| on ascaleltai 
will allowyour coniribufion to be important 

Weareofferingagoodsalaiyctepaiclingonass 
and experience together with acom p reten si uo 
benefits package. 

Please telephone torsi application form or 
vwtewithtondetaTstaMrDFrumin, 

Financial Director, AuWsarVfentfng Supplies Lid, 

41-42 Kew Bridge Road, Brentford, Middlesex. 

Tel: 01 -5 50 7435. 


Slmomff 


ACMAs/ACCAs 

CENTRAL LONDON— UP TO ‘£10,000 

Expansion oi a major industrial multinational has created three 
Challenging new jobs lor qualihptj accountants. Industrial experience 
i$ essential as is the ability to communicate ciaarly and In into a 
specialised management leam. On* Of tbe po&iiions couiti sui; «o 
ACA. Se/f motivated men or women seeking excellent career 
prospects should obtain full details from Ms, V. Crawlard 
[0:j 481 44S5 (Recr. Cons i 
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GRESHAM TRDST 
LIMITED 

Permanent andlo^ 
for the successful private company. 

Also a -wide range 
of banking services, induding:- 
^lective finance for property d evelopment 
Commercial a^rj indus trial lo ans 
Bill disco unting 
Acceptance credits 
Leasing 

tofiirtierinfomiation 
please telephone 01-606 6474 or write 
toBarringtonHouse, Gresham Streep 
LONDON EC2V7HE. 



BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


KeyserUllimim 

can provide 

finance 
for Commerce 
and Industry 

-for large or small 
companies in sterling 
or foreign currencies. 


Ask Keyser lillmann Limited 


25 Milk Street, London EC2V 8JE 
Contact 

The Banking Managers 
Telephone 01-606 7070 Telex 885307 
Regional offices in 

Birmingham, Manchester and Newcastle 

@ Keyser Ullmann 

Merchant Bankers 





Tnisadt voucher 
entities your company 
toan ranted ine 

75% CASH 
AGAINST 
INVOICES 

SubiccttoBDpnxiil 










m 

m 

WiWi 


[•ill 


[' 


IfTi M 



Need Cash Now? You've got 2: right there on your 



Obtain details of our 


Factoringand Invoice MHmWirHmiBnD. 
Discounting Services Contact: S.E.Fmd,Tel.:0424430824. 

■ • w Telephone: l~dcnn7444nR 


London 01-6381301. 
Birmingham 021-4547962. 
Newcastle 0632 614545. 


Leeds 0532444578. 
Manchester 061-236 9777. 
Nottingham 0602598821. 


COPYG1RL— aGestetner enterprise is seeking 
Licensees throughout the United Kingdom to 


EQUIPMENT LEASING 

Equipment on good leases immediately available 

STD ASSOCIATES 

Equipment Leasing Consultants 
Telephone: 01-493 8744 


U.S. SEMICONDUCTOR MANUFACTURER 

Silicon raciitiais. assemblies -and budges. Well established <JS manu- 
facturer For sale. Latest fiscal year turnover ol S6.6m with ore-la* pram 
of 5750,000. Both US and offshore facilities. Waal sales and manufactur- 
ing outlet for component company wishing to extend its range or 
products end to penetrate the US market. 

Principals only should apply to: 

MARKBYS 

Moor House, London Wall, London EC2Y SHE 


Businessmen or companies intending to diversify, 
who are selective in tneir choice of "own business" 
venture, will have all the commercial advantages 
and market support associated with Gestetner. 
CopyGirl Centres provide the business community 
with fast printing services, together with the sale of 
duplicating equipment and allied supplies forming a 
future base for extended services. 

Write or phone for further details to The Divisional 
Manager, CopyGirl Limited, Drayton House, 

30 Gordon Street, London, WC1. 

Telephone: 01-388 9787i9786. 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT IS MADE FROM SHEET METAL. WE 
CAN HELP MAKE IT FAR QUICKER AND FAR CHEAPER . . . 

• NEW FULLY COMPUTERISED COMPONENT SERVICE • ELIMINATE 
TOOLING INVESTMENT • 100% TAX ALLOWANCE • Pun CMC 
MACHINERY AT YOUR DISPOSAL • TOTAL ACCURACY OF + OR 
- 0.006in. • SPLASH LEAD TIMES 
We can cut, punch, lold. weld and even spray tester and cheaper than 
you can. You will ba amazed a i the savings 
. Contact us and save yourseti cash and lime 
MARTIN ROBERTS LTD. 

Shear Meta) Components Division, Sittingbouma, Kent 
Tel: (079B) 76161 - Telex: 965639 


PROPERTY DEVELOPMENT 

Private Company, established London W1 1969 

SEEKS EQUITY PARTNER 

to inject £1,000,000 in specific projects. 

Company will provide first £100.000 risk capital. 

Writ a Bos GS561. Financial Timas. 10 Cannon Sheet. EC4P 4BY 


U.S. REAL ESTATE 

Investments from 
£20,000 to £1 million 
We specialise in t be acquisition ol 
income producing property in the 
growing areas of the USA and 
Canada. Parties interested in con- 
sidering office buildings/industnat 
Invesrments/apertmertis, many with 
potential for condominium conver- 
sion. as either individual owners or 
joint partners, pleaae cell our Lon- 
don aBW'f* on 01-629 6152 or write 
directly to: 

PRICE. WALKER A ASSOCIATES ■ 
1000 W. Georgia Street . 

Vancouver, B.C., Canady 


Our business 

. 15 HELPING SMALL 

COMPANIES GROW LARGE 
AND LARGE COMPANIES 
GROW LARGER 

Press relotionz, PR. advertising, 
design, literature & exhibitions 
from one source 

Crest Publicity 

Highway House. 17 London End 
Beeconsfield, Bucks HP9 2HN 
Tel: Beeconsfield 104346) 6051 


FOR SALE 

MAIN DEALER 
GARAGES 

WITH VOLUME FRANCHISES 

(not Ford) 

(North ol England) 

State franchise and location 
preferred. 

Write Box G556B, Financial Times 
10 Cannon Street. EC4P 4BY 



M v, ?i!iK 
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INTERNATIONAL 

association 

of businessman offers 
advantages to those wishing to do 
business or invest «£ereeas. Con- 
tact the regional office of vie 
MERCHANT BROKERS EXCHANGE 
9 Westminster P* to 5* e «wi“ 
Artillery Row, London, swi 
Tel: 01-422 4657 


PRIVATE 

INVESTOR 

has substantial funds available 

for comhiercial/property 
investments from £25.000 
Please write Box G5564 
FinanciarTiriHg 
ID Cannon Street. EC4P 4BY 


LIFT MAINTENANCE 

24-HOUR RADIO CALL 

Full repair backup facMWes. New 
LlRa. Modernisation, Repair. Lit 
car Interior refurbishment*. Servmg 
London,. S.E. Engtancf. .. 

Tel: Romford (3) -751144 
EASTON ELEVATOR CO. LTD. 


20% OFF UST PRICE 
£6,750 

FULL FEATURE 
WORD PROCESSOR 
150+ installations 
Dealers wanted— ell areas. ‘ 
Immediate drtlwny— no quotas. 
Write Box G.5571. Financial Times 
10 Cannon Sweat. ECdP -48 t , 


TIMBER MERCHANTS^ 
BUILDERS MERCHANTS 

Funds available for a partial or 
total interest in Companies, 
Management available if required. 
Principals only. 

Write Sox GS573. 
Financial Times, 

10 Caanon Street, EC4P 4BY 


AUTHOR 

researching for a eexc-book on 
counter-industrial espionage 
seeks information- on 
un reported cases 

Contact Pew Heims 
Clefive Road, Leaiherhead. Surrey 
Tel: Lsatherhead 78896 


JOINT VENTURI 
REPACKING 

Company marketing a range at agncuF- 
t u rat and nortlcuUural cnemFcab both 
In we U.K. and overseas Is now seek- 
ing to extend their aetlvttles into small 
oat w no of their range, 
mev wish to contact a company in- 
terested |h participating In W» vevrture. 
Location wealfy within W mHes radius 
of Slough. Bucks. , . _ 

wr«e Bo« G.S5S7. Ttaiee. 

JO. Cannon Street. EC4P 48 Y. 


HIRE BOAT 
INVESTMENT 

Tftames'based hire fleee operat- 
ing rh-rougb major agency have 
opportunities for investment. 
Write Box G53S5. Financial Times 
10 Cannon Street, EC4P 4BY 


Queen’s Counsel 

<M. Temple), M.A. (Oxon) 

51, 25 years’ practice in Anglo- 
French system, fluent English and 
French, seeks post .with inter- 
national lew firm or in legal depart- 
ment of firm in franco. Switzerland, 

V Wtite Box G55GD. Financial Times 
10 Cannon Street. EC4P 4BY 


SHALL freehold 

Light Industrial Estate 

for safe £185.000 in North 
Norfolk. Able to produce 
£26,000 year, in weekly rents 

Wn» BOX GSSB3. Financial Times 
10 Cannon Saver. EC4P 4BY 



LOOKING FOR A 
NEW PRODUCT? 

Contact Eric T. Parker 

NEW PRODUCT 

MANAGEMENT GROUP 
01-404 5414 - Telex 27465 


WANTED 

Businesses (n pressing principally 
specialising in components for the 
motor trade or wireforming. II you 
have a turnover in excess ol 
£250,000 and would be interested 
in an advantageous merger or take- 
over write in confidence to: 

The Chairman. Box G5504 
Financial Timas 
10 Cannon Sheet. EC4P 48V 


ENGINEER-MANAGER 

Bl-LINGUAL 

English. German 

Experienced in setting up new com- 
panies and subsidiaries would like 
to join German company starting 
a subsidiary m Great Britain. 
Write Box G.557 2. Financial Times, 
10 Cannon Street. EC4P 4BY 


SWISS 

COMPANY 

We offer a complete confidential 
business service, specrafising in 
taxation, company 
administration, etc. 
Promotel SA Dept. Cofi 
3 Quai du Mont Blanc 
Geneve 

Tel. 31-16413 Telex 23605 


SUCCESSFUL 

MARKETING COMPANY 

dealing at the lop end ol the Gift 
Trade, with Central London show- 
room, Offices, and Storage, excel- 
lent agents network, and exhibition 
space, seeks merger or partnership 
to relieve Directors time end make 
use of potential. 

Write Boy G5S5$. Financial Times 
10 Cannon Street. EC4P 4BY 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 

the ship manngemant subsidiary of 
currently Britain's most successful 
shipowning group will menage your 
vessols with the same care and 
consideration as their own under 
either British or luieittn iteg. 
Write Box i33l>50. Financial Times 
10 Cannon Sheet. EC4P 4BY 


AMERICAN 

BROKER 

Small American broker wants in 
share office spdee with financial 
organisation that has Reuters 
mjchme/lines or would like to 
share cast. 

Phone Mr. F. Caruso 
01-623 5562 


OIL & GAS 
PROSPECTS 

Bridsh companies and res dents Can 
raw tHTticpata in U.S. Peuofeun 
Property Lease* and Development. 

Fur Free Introduetoiv Note wilra 
ATHOL CONSULTANTS LTD. 

12 Sl George's St.. Dcuglax to** 

or r a te p hone Joftft Jetteoek 
198241 332056 TolaxSKBS 


We are a large expanding 

GROUP OF COMPANIES 

seeking to invest in 
further activities 

Are you an established company wishing to 
expand, or an individual looking for backing in 
a new venture? Then we are genuinely interested. 
You are invited to submit your written proposals 
in strictest confidence to: 

Bov G.5556. Financial Times. 

10. Cannon Street. EC4P 4BY. for consideration. 


75 NEW PRODUCT IDEAS FREE 

Each issue of Newsweek'* “New Products and Processes” 
Newsletter reports on 75 to 100 of ihe most exciting new 
products from around the world; includes complete information 
on availability for manufacturing, sales, licensing. Special trial 
subscription offer for 12 months (12 issues) Is just US$125. 
And if the first issue doesn't deliver the kind of ideas which 
can mean substantial new business opportunities for your 
company, simply write cancel on your bill and keep the issue 
with our compliments. To subscribe or get more information 
write today on your company letterhead to: 

NEW PRODUCTS AND PROCESSES 
Newsweek Bouse, Dept. MC25-13 
Wellington Street, Slough SLI 1UG, England 


VEHICLE REPAIRER (MID ESSEX) 

Established 25 years. RAC. AA. MAA. MoT, modern premises 5.000 sq ft. 
latest equipment, recovery vehicles, air tooling, electronic tuning, roller 
cars. Quality REPAIRS.- ESSENTIAL ALWAYS LARGE WORK 
FLOW 250 hours p.w. Offer large discounts including petrol to Ven/Csr 
Fleet user/Car Hirer. Guarantee Ins/Exporter/lmporter (IS miles Tilbury). 
Consider used vehicle exporter, i.e. Land-Ravere. Full reconditioning and 
delivery docks. 

Wnre Box G55S5. Financial Timet. 10 Cannon Street. EC4P 4BY 


BUSINESS OPPORTUNITY 

Substantial stake in small publicly quoted company available. Other 
shareholdings also available which would turn this into an attractive 
'■nuation in which lo reverse a substantial private company. 

Market capitalisation is about £600.000 and interested panics should 
contaer the advertiser with details ol their suggestions. 

Write Box GS222. Financial Timas 
10 Cannon Street. EC4P 4BY 


CAPITAL LOSS 
COMPANY 

Agreed Loss 

£1.25M 

Write Sox G5J67 
Financial Times 
10 Cannon Street, E.C4P 4BY 


INVESTORS 

with. minimum of 

£ 10,000 

to-finince property deal 
involving splitting and 
resale operation 
Telephone 0209 716101 
Evenings 0872 57 3062 


SYNDICATE 21 

'"•erceied In a Iona term 
investment as part ol a syndicate ol 
at memtwrs to purchase a woodland 
Jig o* 42 *:res known a* " Parnate 
Wood near Uckheld. Sussex 'situated 
approximately as miles south ol Lon- 
oonj The sic* mar Invo potential lor ■ 
residential development In the fore- 
seeable future. -l| u anticipated that 
W mintmum gmooiit rctuffrgd per 
me m Her arm be in excess ol £ 10.000 
and tnat the syndicate comprised of 
™ Pnraona or Institutions makine the 
J-I wst offers or. I u- to toe 31*t March 
I960 wlH. if interest H sufficient, nave 
ar> opportunity of Immediately acquir- 
ing the land. 

For further details oiease apply in 
writing to. — 

Pussell. Wright a, Co.. 

•Solicitors iRef. NFM). 

59 Queen Charlotte Street. 

Bristol BS1 4HL. 


BUSINESS INVESTMENT OPPORTUNITIES 

appears every Tuesday and Thursday 
Rate : £23 per single column centimetre 
(minimum 3 cm) 

For Information on sizes and space availability contact 

JOHN WISBEY on 01-248 5161 


DEBT COLLECTION 

No collection — no charge 
Also tracing throughout the UK 

REGENT INDEMNITY 

(COLLECTIONS) LTD. 

£T St John's Wood High Street 
London NWS 7NJ - Tel. 01-586 3245 
(5 lines) 


LIQUIDITY PROBLEMS 

Bank or..-sb,na l&r recud.ons. Deb.oH 

<ifiw na/HiQi Creators Dusnmg. 

Experienced conwliaai W'U* 

and rcfonsiruciian abili-ies is Pjvwred 

tar' assistant.- Write w,lBg*l oWWat«« 
a 17* 6.5333. Final' 4 '*! T.me*. 10. 
Cannon Street. EC4P 4BY. 


BOAT LEASiNG 

Immediate opponumw W aw"'™ “■*“ 

a. VATt: Fun trading position and 
capital allowance*, f 1 *'"® an _ n “ 41 ,nd 

ss £> 

rawboats HSSS^mSt 

g Saremead Road- HccJ « nhjm - KBBt * 
g Banime^ 7B ?g06 ajn . [R>Bl . 


merehaht bank 

FneroeiK chaneied acCOdniant wlih 
10^ K5* MPWiMM in corporate 

finance now seeks Bhtrepreneuna 

rola in wOTWrc/deytiopment capital 
or turn-round siiuation: iliometNely 
Moan "ion - minded smell / medium 
S company. Southern Home 
Counties preferred- Limited capital 

u/,*rr» , Raa A 70S9 Financial Timet. 
Wnte box v7.««r crap 4 by 
ID Cannon Streer. tear nor _ 


prbperty reversions 

Buyaris wanted far 
properties occupied by over 7D 9 
,ir«nt Ease*. Sussex}- Very suitable 
family trusts and pension funds. 
35'.. to 66% valuation. No rants. ■ 
No outgoings. Write: 

Lordale Property Reversions Co., 

35 Station Rood.. Hern* Bay, Kent. 1 
Tel. 02273 6439 


FAST FOOD 
FRANCHISE 
COMPANY 

(well-known name) 

requires £100.000 to fund second 
phase expansion programme Would 
interest Food Manufacturers or 
Supermarket Groups seeking ready 
made loolhold in last food Equity 
share could be made available. 
Write Bex G5570. Financial Times 
10 Cannon Sheet. EC4P 4BY 


POWER TRANSMISSION 
GEAR COUPLINGS 
FLUID COUPLINGS 

A ««n established mechanical power 
Transmission company wlh e (elusive 
distribution agreements, seeks . agents 
m Scotland — -Lancashire — Yorltthire— 
S. Wales — London — Midlands 'Also 
Eire' to handle above hems ol equip- 
ment. All replies in Sine: confidence. 
Apply to Sox G.5559, financial Times, 
10. Cannon Street. EC4P 4BY. 


IS YOUR COMPANY 

DOWN-UNDER? 

A highly maiiyjiM Australian Company, 
seeks to contact small and medium 
sited O-K mxnulat hirers ol industrial 
and consumer products with a view 
to undertaking trial market research 
within Australia, leading io possible 
representation. 

In me ftrsr insfanso. please reply to: 
Bo* G.5S62. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years iron* under £6 weakly 
Rent IBM lypewriters from £28 
par month Inc. full service 

Tel: 01-641 2365 


PLANT AND 
MACHINERY 


LARGEST STOCK OF high class used Fork 
Lilt Tracks In the country, ready for 
Immediate use. Bargain of the week. 
Reach Trucks fitted with new Guide 
batteries «n 3rd March 1B8Q. leur-vear 
battenr a ua ram re. Prices: £ 2 . 000 . 

£2.650. £2.900. Prices negotiable with 
Les Judd our M.O. List and photo- 
graphs available Upon request. Denver** 
and finance arranged with pleasure. 
Birmingham Fork Ult Track Ltd.. a-B, 
Hams Road. Salem. Birmingham. Tel: 
021-327 5944/5. Telex: &7Q52. 


Samuel Montagu 
group post 

Mr. Brian Hawkins has been remains chairman of Titan 
appointed managing director of Leisure Group. Mr. John Feild* 
JERSEY INTERNATIONAL house, managing director of 
BANK OP COMMERCE from Titan Leisure Group, has been 
April 1 and he will remain on appointed chairman of Bf^taff 
the Board of its parent SAMUEL International. Mr. Michael 
MONTAGU AND CO. as a non- Dodson, previously with the 
executive director. Portals Water Treatment Group. 

* bus been made managing 
Mr. Brian Wilioti. an Under director of Belstaff International. 

Secretary with the Department * 

of Industry, has been appointed jtf r . Anthony II. B. Baird, Mr. 
secretary to the NATIONAL Christopher K. Cartwright, Mr. 
ENTERPRISE BOARD from Tom Grimes and Mr. John G. L- 
April 1. He will succeed Mr. Hogg will join the partnership 
John Caines, who is lo return lo 0 f WOOD MACKENZIE AND 
the Department of Tfade on cq stockbrokers, of Edinburgh 
completion of his secondment and L ODdoc on April 22. 
since 1977 10 the NEB. from . 

the civil sendee. ^ ^ Michenliani, a tech- 

Mr. N. C. F. Barber. Mr. R. J. nical director with ARC CON* 
Gooseman and Mr. K. Wright STB UCTION.. has been appointed 
have been appointed as executive executive director responsible 
directors of OCEAN TRAN'S- for civil engineering acUviOes. 
PORT AND TRADING from Mr. Mike Byron and Mr. Dean 
April 1. Their existing respon- Swift have joined ihe Board q£ 
sibilities within Ocean will its subsidiarj-, H. J. Rorke. 
remain unchanged. * 

* Mr. Roger Fouroux. chief 
A corrected agency announce- executive officer of Saini-Gobain- 

menf states that Mr. Rod Pont - a - Mousscm, has been 
Williamson is to take over appointed chairman of COM- 
responsibility fur the Frank B. PaGNIE DE MACHINES BULL 
Hall London office, not Mr. Cli\e which is jhe parent company, of 
Williams as reported on Salur- Cu-Honeywcll Bull. 


day. Mr. Williams is managing 
director of LESLIE AND 
GODWIN ft-Ki. 

•k 


Mr. William II. Lo\ e has been 
elected chairman uf tin* Board 
and chief executive officer of 


Mr. Alaslair A. Dunn, manag- OCCIDENTAL OIL SHALE INC. 


ing director uf Thnmwoud 


subsidiary of Occidental 


Investments. to join the board pyu-oleum Corporation. 


of WIGHT HOLDINGS from 
May 1. 

★ 


BRITISH RAILWAYS BOARD * 
has made two appointments in 


„ _ , . . „ nas made two appoinimenis in 

Mr. Graeme Jameson has heen n i u . at i qU arlers uf Hie chief 

?£ P D?m*n nK” ° p «*» 'i nu-chamcal and electrical engi- 
^ nfers department. Air. Richard 

the divisions of Inteni at onal T R ii,hons has become traction 
Paint. Fit* illhU nian.ump *inH riitlin** o fi|#t f»m'inf*er *inri 
director of IP ^cht Division. dopui> lu & fhe chief mechanical 


and rolling Mock engineer, and 
depuit (u rhe chief mechanical 
and electrical engineer of the 
Board succeeding Mr. Bruce 
Seohlon who ha-, resigned from 


I SS^AWS 5j»K- I 

CIBA - I.IEIGY /INSURANCE ‘rain), has taken over from Mr. 
SERVICES). Mr. F. W. Hulchin- Ribbuns as traction design , 
son has retired from that board SS**™* CerSy eng^ 

Mr. Janies Milne has heen neer with overall responsibility 
appointed managing director and {aydesiisn ' 

chief executive of HALL APT. In er-Cili 125 and all nter- 
RUSSELL AND CO. in succes- Gi*J' rolling siaeU. Mr. Clifford 
sion to the late Mr. Douglas Paul. Hale is the new chief signal and 
The company is a subsidiarj of 

British Shipbuilders. BRITISH RAIL, SCOTLAND, in 

* place of Air. David S. Jewell, 

Atr. Michael Paterson has been w ho has retired. 


apointed a director of the 
GLACIER METAL COMPANY, a 


Mr. Carl EL Johnson has heen 


member of the Associated made di I, e A c {? r . SlSnc 

Engineering Group. He will be stration EAM for DART WDITS- 
generai manager of Giai_'ier's TRIES INC. in BnisseJs. He will 
Kilmarnock factory. Mr. Paterson also he involved 10 investor 
was previous! v with Wilkinson relations for Dan Industries. 
Sword. ’ Los Angeles. 

Mr Bryan ATorrall. group Mr. John V. Burden, previously 
managing director of JAMES with Fenchurch Croup Brokers 
HALSTEAD (HOLDINGS), has £as become z 
relinquished the chairmanship of AND 

Belstaff Interaational but PARTNERS (UK). 


COMPANY NOTICES 


PROVINCE OF NEWFOUNDLAND 10 n i 1979/1994 
U.S. $5 9,00 0.000 

Pursuant to the terms and conditions of the Bonds, notice is 
berebv given to Bondholders that, during the twelve-month 
period' ending March 14. 19S0 U.S.S3.000.000 of such Bonds 
were purchased in satisfaction of the Purchase Fund. 
Outstanding amount: U.S.S47.0U0.00G. 

Luxembourg. March IS, 1980. 

THE FISCAL AGENT 
KREDIETBAXK 
S.A. Luxerabourgeuise 



RANK OVEftSE AS HOLD INGS LIMITED 
TO HOLDERS OF THE COMPANY'S 

' \12 MILLION^U:^!", 1 GUARANTEED 

LOAN NOTES 19B3 

NOTICE »S HEREBY GIVEN that Wie 
Annual Renan and Account* ol Rank 
Overseas Holdings Limited lor t*e vear 
ended Jtvi October. 1079 are available 
tram N M. Rmn&cnild 4 Sons Limned. 
New Court. St. Svnth.ns Lane. London 
ECO jna the other Paving Agents named 
on the t-n Nni. B Cer«.heai.* s BMnm 

1 4th March. 1990. 


PUBLIC NOTICES 


TRUST DEED OF 
BLOUNT BLACK & GERHARD 
lormeriv trading as Stock brokers at 
56 Geocge Street. Edinburgh, ana 
9-10 Angel Court. Tnrogmartan 
Street. London and the ind.-idual 
pa rtners ther eof 

NOTICE IS HEREBY GIVEN that C'col-.ors 
ol the above hrm or iU individual partners 
are required , I they have no i already sub- 
mitted claims, either to mstcM or tec 
OttiCIsl Assignee o! the Stock istna/ige. 
Loraon as my Agent to now send in their 
names and addresses with particulars ol 
their debts or claims to me a: 25 Aber- 
crombv Place. Edinburgh on or bntore 
30th Aorll 1990. 

P. HAMfSH ARMOUR. 

Trustee. 

25 Abcrcromby Place 
Edinburgh BH3 60S. 

IBtn Match 19eo. 


SAVE 6 PROSPER (JERSEY) 
COMMODITY FUND LIMITED 

NOTICE OF MEETING 
NOTICE 15 HEREBY GIVEN that the 
fourth Annual General Meeting ol the 
Company w,jj be held at Dolphin House. 
Cgiombene. si. Heiier. jersev. Channel 
Islands, on Thursday 1 2th June 1SSO at 
12.30 p m. ior ihe lolidwina purposes. 
Rttalulnm 

1. To receive and consider and it thought 
hi adopt the reports ot me Directors 
and ol me Auditors and the Statements 
ol Account for ihe rear ended 3tu 


t jnujrr 1990. 

o re-elect Mr. C. J. Messer, who was 
aopo. men j Director on 7lh November 
1979. os a Director ol the Company, In 
accordance w-tn Article 96. 

3. To te-eieet Mr. J D. Campbell as a 
Director ol me Company, in accordance 
witn Art cle 91 . _ 

4. To re-elect Advocate Clyde- Smith as a 
D- ret lor ot the Company, m accordance 
wire Article 91 

S. To re- an pom: Coopers 6 Lvbrand as 
Auditors at a fee to be agreed by the 

Directors 

6. To confirm the payment of Directors 
tees ol £300 p.a. to each of Messrs, 
j. D. Campbell. A. Clrdc-Smith. □. C. 
Eldnd9e and W. N Rumhell 
To transact any other business gl an 
Annual General Meeting. 

By Order of the Board. 

SAVE & PROSPER -JERSEY) LIMITED 
Secretaries. 

Sis, March 1990. 


CLUBS 


Eve has outlived the others Because o' i 
policy of fa.r play and -alue for money 
Supocr from 10-3.30 am. Disco and top 
musicians, a lam or out. noitesses. evclting 
floor shows. 139. Regent St 734 OSS 


RANK OVERSEAS HOLDINGS LIMITED 

TO HOLDERS OF THE COMPANY'S 
CANADIAN 

S70 MILLION 9-"„ GUARANTEED 
LOAN NOTES 1SB2 

NOTICE IS HEREBY GIVEN that The 
Annual Report a«d Accounts of Rank 
Overseas Holdings Lim lm for the year 
ended 31 si October. 1979 are available 
(hr Hank o' Monrreal J7 Thread- 
needle Street. London EC2 and CM other 
Pj.mg Agents named on the Loan Note 
ceil,, Kates. 

B. C. OWERS. Secretary. 
14th March. 1960 


TRAVEL 


GENEVA. Basle. Zurich and Berne, widest 
cna:ce ol cheap flights from I UK. air- 
ports. Brochure. FALCON 01-351 2191. 


CONTRACTS AND TENDERS 


INTERNATIONAL TENDER 

FOR THE PURCHASE OF 
ROAD CONSTRUCTION 
AND MAINTENANCE EQUIPMENT 

Invitation No. T-07/72 

The Provisional Military Government of Socialist Ethiopia, 
Ethiopian Roads Authority, announces the release of an inter- 
national tender for the purchase of road construction and 
maintenance equipment. 

A loan is being sought from the African Development Fund 
(A.D.F.) and interested bidden from member countries and 
participating states of the A.D.F. are requested to collect bid 
schedules and specifications during office hours from the Procure- 
ment Office. Room J06. of the Ethiopian Roads Authority 
against payment of Birr 10.00 for each set of documents. 

Bids will be opened in public in the Conference Room. 4rh Floor, 
of the Ethiopian Roads Authority headquarters hui/dhtg on 
April 30, 1980. at 10.00 hours Addis Ababa time. 

The Authority reserves the right to reject any or ail bids that 
are not in conformity with all conditions and specifications 
mentioned in the tender. 

Ethiopian Roads Authority. 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


AC F Industries.... 36 sg 

AMP. 13k 

AM lntl_ 19 vg 

ARA 29% 

ASA. 42 % 

Abbott3 Labs 36% 

Acme Clave- 26k 

Adobe Oil £ Gob. 43% 
Aetna Life A Cop 31 
Ahmanson fH.F.J 16 
Air Prod * Chem 34% 

Akzona — . 12% 

Albany Inti — 27ia 

Alberto-Culv. Big 

Albertson’s. 343* 

Alcan Aluminium 525g 
Alco Standard—. 28aa 
Allegheny Ludm. 38% 
Allied Chemical- 62T fl 

Allied Storec 19% I 

All is-Ch aimers.... aesg 
Alpha Portd 14% I 

Alcoa——.——. GQ 3 4 
Amal. Sugar... — 28% 

Amax 46% 

> Amerada Hess—- 48s$ 

Am. Airlines 9k 

Am. Brands 61% 

Am. Groadcastg. 29% 

Am. Can — 29% 

Am. CyanamW— . ilk 
Am. Elect. Pwr... 16% 
Am. Express. — 26 
Am. Gen- Insnce. 27 t b 
A m. Holst & Die... 183 4 
Am. Homo Prod. 24 
Am. Medical Int 33^ 

Am- Motors 7lg 

Am. Nat ReseesJ 4714 
Am. Peillna....— | 39 
Am. QuasarPot-: 33 

Am. Standard — B0 's 

• Am- Stores — 2 Bt 8 

- Am. Tel. A Tel. - 47% 

Amfae 86% 

AMP 8714 

Ampex. 25% 

Amstar 17 

Amstead Inds. — 34% 
Anchor Ncckg ... lBSg 

Anheuser-Bh 2lSg 

Areata 21% 

Archer Danlel3... 28% 
Armc* 281 b 

Armstrong Ck — [ 13% 

Ascmcra Oil 21 s * 

Asarco 375$ 

Ashland Oil [ 32% 

Assd D Goods—.' 181 t 
Atlantic Rieh...._| 89 14 
Auto-Data Prg.... 33 % 

Avco 2°** 

Avery Inti I 18% 

Avnet ........... 27 7e 

Avon Prods 32k 

Baker Inti 595a 

Balt. Qas A El. ... 19% 

Eancal Trist 29% 

Bangor Punta — 227 8 
Bank America — 22 % 
Bank or NY — 303 4 
Bankers Tat. NY. 383a 

■ Barry Wright 23 % 

Bausch ft Lomb- 34% 
Baxt Trav Lab.... 37s$ 
Beatrice Poods... 175s 
I Beckman Instr... 257a ! 

Beker Inds. 131$ ‘ 3 

i Bell ft Howell — 245g 1 

' Bendix 45% ■! 

! Beneficial 185s I 1 


Columbia Gas..— 42sa 
Columbia Piet.. 301* 

Com. Ins. Am l7s$ 

Combustn. Eng.. S6fla 
Com bustn. Equip 11% 
Cm with Edison... 18*4 
Comm. Satellte.. 35% 
Com pug rap hlc... 273a 

GIG—— 85g 

Comp. Science- JBU 

Cone Mills 34 

Conn Gen Life— ■ 30 

Conoco — 47 

Conrac 

Cons Edison....... 2D}: 

Cons Foods- - 21% 

Cons Freight ...... 20*4 , 

Cons Nat Gas-— 4lS 4 
Consumer Power Ids 
Conti Air Unas- 94 

Conti Corp 24 

Conti Group.—— 26*« 
Conti Illinois— 225s 
Conti Telap— .. 134 
Control Data..— 903a 

Cooper inds— 1 TO* 8 
Coon Adolph ... 13*8 

Copeland ! 814 

Gopperweld — — 18 
Corning Glass ... B2 sb 
C orroon Black— 22% 
Cox Broadcast' g *1*0 

Crane 4C- 4 

Crocker Nat.— 25% 
Crown Cork ...... 25 

Crown Zell 404 

Cummins Eng ... 30% 
Curtisa-Wright - 227$ 

Damon 5 *a 

Dana 215s 

□art Inds. 38 ig 

Data Gen - 634 

Dayton-Hudson 39* 4 

Deere - — 316$ 

Delta Air — 35 

Denny's 124 


Dentsply Inti — ... 16 
Detroit Edison — 11*8 

Diamond Inti 347 b 

Diamond Shamir SB % 

DICIorgio 9 la 

Digital Equip-. — 674 
Dillingham .... — 107s 

Dillon.. 15 

Disney fWaltl...... 434 

Dome Mines- 594 

Donnelley (HR) — 284 

Dover Corp. 356s 

Dow Chemical... 31 % 

Dow Jones ... 404 

Draw.. 354 

Dresser 524 

Dr. Pepper 114 

Duke Power 16% 

Dun & Brad 394 

Du Pont — . 344. 

EG ft G 26 


16 164 

11*b lira 

347b 357g 

SB's 2 84 
9 4 9 

674 694 

107s 114 

15 144 

434 435a 

594 604 

254 35 

355s 354 

3 Us 316$ 
404 401 s 

354 861 B 

524 62 

114 114 

151b 147s 

394 38 

344- S47b 
25 I 264 


EMI 3 

Eaaco- 145s 

Eastern Airlines 7a$ 
Eastern Gas ft F. 18Te 
Eastman Kodak 447$ 

Eaton 224 

Echlln Mfg 144 

Eekerd Jack 22"$ 

Electronic Data. 221$ 
Elect Memories 45s 

El Paso — . 22% 

Emerson Elect... 31 % 
Emery Air Fgt. ... 134 

Emhart„ 25% 

Engelhard MC ... 28 


Gt Atl. Pao, Tea 6% j 6% 
Gt Basins Pet— 2Hs 1 204 
Gt Nthn.NokOOSa 33% J 317 B 
Gt West Finenel'l 15% r 14ig 
Greyhound..—.- 164 i6r 8 

Grumman— — 24% I 24% 

Gulf ft Western J 184 I 18% 

Hall (FB) 24 j 224 

Halliburton. 96% 1 97 

HammormilIPpr. 24% 25% 

Hondleman 9?s 10% 

Hanna Mining.... 33 34 

Harcourt Brace. 284 29% 

Hamlschfeger ... 33% 134 

Harris Bancp 33% 24 

Harris Corp. — 314 32% 

Harsco 33% 32% 

Heela Mining — 314 334 

Heinz (HJ). 36% 1 36% 

Heller IntL 17 17 

Hercules 17% 17% 

Hcrahey. - 21% 21% 

Heubioin .— 244 24% 

Hewlett Pled.— 62% 62% 

Hilton Hotels. — 28% 28% 

Hitachi 374 I 38% 

Hobart Corp. — 154 15 

Holiday Inns. 164 164 

Holly Sugar 45% 44 

Homestake.. 48% 48% 

Honeywell. 82% 83% 

Hoover - - 104 104 

Hoover Univl — 14% 14*, 

Normal Geo 17* 4 174 

Hospital Corp—-- 424 42% 

Household Fin ... 14% I4 t 8 
Houston Inds— 27% 277$ 

Houston Nt Gas. 387s 39% 

Houston Oil Min. 234 23 t 8 

Howard Johnsn. 24% 24% 

Hudson Bay Mng 227 a 23 

Hughes Tool ... - 56% 577g 

Humana — 35% 55% 

Hunt (Philip A) - 11% 114 

Husky Oil 71% 73 

Hutton lEF) 237s 224 

Huyck 11 10% 

ICInds 21% 21% 

INACorp 29 ig 274 

lUInti — - - 12% 127s 

Ideal Basic Ind— 194 204 

Ideal Toy — 4% 4% 

ICJ ADR. 84 84 

Imp. Corp. Amor 17 164 

INCO 26 254 

Ingersoil Rand ... 55 Tb 554 
Inland Steel - — 30 30 

Intel 654 66% 

Interlake 25 25 

IBM 60 I 60% 

Int. Favours 17 17% 

Int. Harvester — 30% 30 

Int In come Prop. 104 104 

Int. Muttlfooda.. 15% 14% 

Int Paper 36 364 , 

Int. Rootlfler— 23Tg 24% ! 

InL Tel ft Tel. — 25 244 1 

Iowa Beef — ..... B7- 4 204 \ 

Irving Bank. 30% 31 1 

James (FS) 204 Z0% 

Jeffn-Pllot 244 25 

Jewel Cos — . — 23% 24% ; 

Jim Walter 25% 25% 

Johns Manvllle— 20% 194 

Johnson Contr — 23% 23% 

Johnson A Jns — 667$ 664 

Johnathn Logan 8 I 8% 


Stock 

14 

M«sa Petroleum 

60% 

MOM...... 

i97 a 

Metromedia.—— 

61% 

Milton Bradley— 

327$ 

Minnesota MM— 

47% 

Mtseouri Pac-— 

637$ 

Mobil—.n. 

747$ 

Modern Merohg. 

11% 


2% 

Monarch M/Tw— 

25 


50 ig 

MooroMcCrmk— 

47% 

Morgan (JP) — »• 

43* 4 

Motorola 

56% 

Munsingwear..... 

14% 

Murphy (GG) 

12% 

Murphy Oil—..* 

97% 

Nabisco- 

193 4 

N&lcoChem 

295$ 


Napce Industries] 12 

Nat.Can.-7- 19 

Nat. Detroit. 234 

Nat.DisL.Chom. 25% 

NaL Gypsum 19% 

Nat Semicductr 33% 
Nat Service Ind. 18 
NsL Standard.... 144 

Nat Steel — 28% 

Natomas 38% 

NCNB. 114 

NCR.. 704 

New England EL 18% 

New Eng. Tel 30% 

NY State E ft G . 14% 

NY Times 20 

Newmont Mining 40% 
Niog. Mohawk.... 114 
Nielsen (AC) A.- 26% 
NL Industries.— 354 
NLT ! 214 

Norfolk & Westn; 267 q 
N th. Am. Coal —1 36% 
Nth. Am. Philips 25% 
Nthn. Nat. Gas— I 554 
Nth n. State Pwr. 19% 
Northgate Exp.J 9 4 

Northrop — I 50% 

N west Airlines —l 23% 
Nwest Bancorp 2D4 

Nwest Inds -j 29% 

Nweatn Mutual— 8% 
N westn Steel W.| 26 

Norton ; 37 

Norton Simon ... 12 
Occidental Pet— 26 

Ogden — 304 

Ogllvyft Math—- 22 

; Ohio Edison 12% 

Okia. Nat. Gas - 204 

Olln 177 S 

Omark .... 325 b 

Outboard Marine 11 
Overseas Ship — 344 
Owens-Coming 264 
Owens Illinois — 237$ 

PHH Group- 21% 

PPG inds 274 


22% ] Jettons. 18% 


I Beth Steel 227$ 

! Big Three Inds— 43% 
Black ft Decker.. 194 

Block HR 24% 

•J Blue Bell ! 314 

j Boeing 58% 

Boise Cascade —J 30% 

Borden 21% 

Borg-Wamer 355, 

Brsmiff Inti. ..... 77 B 

Briggs Strain— 224 
Bristol-Myers.—. 317g 

BP — 31 

Brockway Glass. 13% 

Brown 23% 

• Brown Forman B 37% 

Brown Grp 22 

Brown ft Sharp.. 244 
I Browng -Ferris.... 137s 
1 Brunswick 15% , 

Bucyrus-Erte 19% 

• Burlington Ind— 164 
Burlington Nthn. 66% 

Burndy 294 

Burroughs 66% 

CBIInds 364 

CBS - 45% 

CfT Financial | 514 

CPC inti 58% 

Campbell Red l_ 314 
Campbell Soup- 27% 
Campbell Tagg... 204 
Canal Randolph. 16% 

Can. Pacific. 37 

Carlisle Corp—..-. 214 

Carnation 224 

Carp Tech - 30% 

Carzor Hawley... ' 154 

CaterplIIar 49 

CelaneseCorp-— 44% 

2 Centex 39 4 

• Central ft SW 12% 

■ Central Soya >1 13% 

Central Tel Util-j 22% 

Certain -tsed | 13% 

Cessna Aircraft,] 21 t b 
C hamp Ho me Bid 14 

Champ Inti 224 

Champ Sp Plug..- 9 4 , 
Charter Co 305, 

■ Chase Man n hat n 567$ 

Chemical NY 35 

Chese Pend 20% 

Chess!** System.. 267$ 
Chicago Pneum- 195$ 

. Chrysler 7: $ 

Chubb 1 32 


Enserch— I 267$ 264 

Envirotech ' 104 10 

Esmark — ....... 294 294 

Ethyl - 25% 25% 

Evans Prods- 20 19 

Ex CeJIO 33 55 

Exxon—.—. — ■■ 60ig 604 

FMC 25% 25% 

Faberge 13 1 a 13% 

Fodders. 3% 34 

Federal Co — 52 33 

Federal-Mogul... 147$ 15 

Fed. Nat. Mort... 126 b 1 12 
Fed. Papar Brd... 30% I 304 
Fed. Resources— 84 I 84 
Fed. Dep. Stores. 224 221$ 

Fleidcrest Ml 25 I 255$ 

Flreetona [ 74 | 7% 

1st Bank System. 1 334 I 334 
1st Charter Fin ..l 11% • 114 

1st Chicago 14 145s 

1st City Bank Tex 364 36 

1st InU Banc. 347a 344 

1st Mississippi.... 28% ag 
1st Nab Boston— 254 26% 

let Penn 6% 6% 

Flsons 6 6 

Fleetwood Enh- 6*, 64 

Flexi-Van 16% 16% 

! Florida Pwr ft l_ 217* 21% 

Ford Motor- 29% 30 

Foremost McK— 217$ 21% 

Foster Wheeler— 27% 27*4 

Foxboro - 34% 35% 

Franklin Mlnb.- 8% 77$ 

Freeport Mini 68% 66% 

Fruehauf- 264 26% 


Joy Mfg ........ 31% 31% 

K Mart. — 19% 19 

Kaiser AJumin.... 20% 204 

Kaiser Inds 2% 2% 

Kaiser Steel 38% 1 38% 

Kaneb Services- 247$ ; 25% 
Kaufman Brd.— 8% ! 8% 

Kay Corp 177 B 18 

Kellogg 184 ! 164 

Kennecott Cpr.- 307$ 1 30% 

Kennametal. 215, | 22 

Kerr- McGee. ...... 70% 72% 

Kldde Walter. 314 32% 

Klmberly-Clk 42% 43 

King's Depb St- 10% 104 

Knight Rdr. Nws 224 22 

I Koehrtng — 18% 184 

Koppera. — 277$ 28% 

Kraft 414 40% 

Kroohler - 6% 6% 

Kroger 164 164 

LTV... 11 I 11% 

Lanier Bus. Prod 234 24% 

Lear Slogler. ■ 23% I 234 

Leaseway Trans.1 197$ j 20% 
Leesona. — ........ 394 J 594 

Lenox. 23% 1 23% 


a . ■ 1 rru iiiud .••■■■■■■■■■• ■« *-4 

STT 4 ! Pabst Brewing—! 12% 
Pac. Gas ft EJoct! 20% 

pol, ’ Pac - u 9 htln 9 -I 
gg 1 * Pac. Lumbar 1 46* 4 

24% I Pao Tel ft Tel .... 11% 

25% Palm Beach 14% 

19*4 Pan Am Air 4?$ 

23% Pan Hand Pipe... 61% 
664 Parker Drilling— 387$ 
8% Parker Hanfn-... 267$ 
184 Peabody Inti — 264 

31% Penney JC 22 4 

19 Pennwalt 29 

204 Pennzoil 41% 

2% Peoples Energy- 424 


Levi Strauss. — 377 a | 385$ Purox — 

Lovltz Furntr 224 I 224 Purolator 

Ubby Owens Fd. . 254 234 * Quaker O 

Liggett Group. ... 38% 877$ 1 Ouanex- 

Ully IE1I) 497a 60% : 

Lincoln Nab 36% I 36% PDk 

Utton Inds 624 62% RTE. - 

Lockheed 33% 1344 Ralston P 

Loews. 61% [ 604 , Ramada « 

Lone Star Inds- 244 24 5? n J‘ 0r P 

Longs Drug Strs. 23 324 | Raytkeoa 

Louisiana Land.. 424 43% 1 Reading E 

Louisiana Pac. ... 83% 22 t b ! Redman I 

Lowenstein 84 8 Ra»vea Br 

Lubrlzoi 54 : 64 Re chhold 

Lucky Strs. 14% [ 14 Reliance 1 

MCA - 604 I 61 Republic I 

Macko —I 7% I 7% RepofTe: 


PepsIco— 21 

Perkin- Elmer 40% 

Petrie Sto ~sa- 234 

Pctrolane — 327$ 

Pfizer - 34 

Phelps Dodge— 32% 

Phila-Elect 12% 

Philip Morris 307$ 

Phillips Pet- 49 

Pillsbury 294 

Pioneer Corp—— 374 

Pitney-Bawes 31% 

Plttston 23 

Planning Rsoh.— 6% 

Plessey .... - 29% 

Polaroid— 197$ 

Potlatch j 344 

Prentice-Hall-— j 184 
Proctor Gamble 65 

1 Pub. Sarv. E'ftG I 164 

1 Pub- S. Indiana ..I 19 

| Pullman 25 


Purolator... 25 

■ Quaker Oats. 244 


Questor 6 

RCA I 22% 

RTE 64 


Cincinnati MIL ...! 31% 

Citicorp ' 18% 

Gibes Service I 914 

Cifcy Invostg j 15% 

Clark Equipment! 31% 
r Clove Cliffs Iron.j 30% 

. Clorox ; 84 

duett Peaby I 8% 

Coca Cola ! 294 

. Coca Btl. NY. I 47$ 

• Colgate Palm j 12% 

Collins Aikman— 6% 
Colt Inds. I 42% 


GAP - 9% fi% 

QATX— — —I 9% | 29% 

CKTechnologlos , 23% 23% 

Gamblo-Skogmo 32% 33% 

Gannett - 404 40 

Gelco 34% 24% 

Gen Am Invest— 13 13 

Gen Cinema— — ... 18% 183, 

Gen Dynamics..-. 714 72% 

Gen Electric 47?$ 1 4?7 g 

Gen Exploration. 4 3 7$ 

Gen Foods .... 257$ 26% 

Gen Instrument- 44% 44% 

Gen Mills. 21% 20%. 

Gen Motors. 1 477$ 48 

Gen Portland 1 13% 13% 

Gan Pub Utilities! 64 6 

Gen Re in see 78% 77 

Gen Signal 31% 32% 

Gen Tolep Elec— I £4% 24% 

Gen Tire 157$ 154 

Genesco 1 3% j 3% 

Genuine Parts. .. i 21 1 20% 

Georgia Pac 1 26% 267$ 

Gcosourcc I 52 52 1$ 

Gerber Prod 20% 214 

Getty Oil 784 77% 

Giddinga Lewis— 1 39!, 29% 

! Gillette I 20% 204 

’ Global Marine... ! 474 48% 

Goodrich |BF)-... 174 IB4 
Goodyear Tire.... 11% 11 

Gould I 22 22 

Grace 57% 38 

Grainger (WW1. —I 304 304 


MacMillan - 14% 

Macy 51 

Madison Fund— 184 
Mfcrs Hanover— 274 

Mapco 40% 

Marathon Oil 60 

Marine Mid - 15 

Marlcy 20% 

Marriott 184 

Marsh MoLenn— 60 
Marshall Reid— 147$ 

Martin Mtta 48% 

Maryland Cup — 22T$ 

Masco 22% 

Massey-Fergn — 87$ 

Mass Mutf Corp.. 124 

Mattel 74 

May Dept Strs .... 20 
Mayer lOsoari— 171$ , 

Maytag - 22r a 

McCulloch Oil .... 11% 
McDermott (JR>- 284 
McDonald's..— -.. 57% 
McDonnell Doug. 42 

McDonough 24 

McGraw Edison. 30 1$ 

McGraw-Hill 26% 

McLean Trucks- 9% 

Mead 22% 

Media Genl 24% 

Medtronic- 61% 

Mellon Natl ' 23 

Melvillo I 24% 

Memorox 137$ 1 

Mercantile Strs.. 334 

Merckx 617$ 

Meredith 34% 

Merrill Lynch .... 204 


344 Ralston Purina— 10Sg 

604 Ramada inns 74 

24 Rank Org ADR—! 4% 

32*4 Raytheon 73% 

43% I Reading Bates. .. 344 

827$ J Redman Inds 74 

8 RaeveaBros - 26% 

64 Relchhold Chem- 114 

14 Reliance Grp 60 

Republic Steel —j 215$ 

7% Rap of Texas 23 

15 Resch Cottrell.... 144 
50% Resorts Inti A..- 294 

18% Revco IDS) 227g 

28 Revere Copper— 13 

394 Revlon — 36% 

594 Rexnord. — 18% 

15% Reynolds (RJ) 28% 

20% Reynolds Mtls. ... 34 

187$ Rich-Merrell - 19% 

61 Rite Aid 22% 

14% Roadway Exps— 24% 

48% Robins (AH) 8% 

227$ Rochester Gas ... 124 

23 Rockwell Inti 547$ 

84 Rohm 4 Haas..— 35% 

12% Rollins 237 a 1 

74 Rolm —1 43% I 

}2!? Roper Corp* 1 9% 

l7 * Rowan. \ 455, 

22% Royal Crown 11% 

11% Royal Dutch | 774 

284 Rubbermaid | 224 

37 4 Russell Stvr —I 14 

40% Ryan Homes. ) 174 

24 Ryder System— 20% 

30 5FN Companies..; 224 

254 SPS Technolog— 29 

10 Safeco. I 324 

227s Safeway Stores..! 28 

241, Sb Joe Minis I 417$ 

60*4 Sb Louis-San F... 60 

33% Sb Paul Cos. 32% 

25 St. Regis Paper.. 28% 
13% Santa Fe Inds..— 62% 

*2*4 Santa Fe Inti 38 

52% Saul Invest 6 

14% Saxon Inds — 5% 

20% Sobering Plo 33% 


1 Mar. ' Mar. 


4 SchlitzErew.J..- 7% 7% 

ij schlumbergcr.... 1 9lJ 58 

% Scott-Paper 17% . 17% 

% Scudcfer Duo V.... f s t fk 

Jj SeaContrs ‘f I *“‘ 8 

% Seabrd Coast 1_. 31% 

% Seagram ; (JO 1 * 

Sealed Power 21% 21% 

4 Seorfe 10 Dj I 20% : 20 

ia Sears Roebuck— 1 15‘a If % 

Seatrain L s 1 6*$ 6% 

Ls Security Pac j 26% 244 

l. Shell OH -| 64% 

l| Shell Trans 32% 3o% 

it Sherwin-Wms— ■’ 284 234 

* Signal | §a = 

Slgnode. -! *4*8 54 7 8 

ig Simplicity Patt—J f % | f Jb 

Singer 6 7, i 

s Skyline— 10% 10% 

4 Smith Inti 72% 72 , B 

a Smith Kline - 60% j 61% 

2 Sonestalntl 12 12 

a Sony 6Ss 6% 

6 Southeast Banks 1 f , = 

$ SUM Cal. Edison 22% 21% 

Southern Co lOig 104 

2 Skhn Nab Res.. — 50% 504 

Sthn N.Eng.Tel. 31% 31% 

, Sthn Pacific. 39% 384 

< Sthn Railway 54% 544 

, Southland 2!% 214 

SW Bancshares 23 234 

j Sperry Corp 50 % 51% 

j Spring Mills.. — 15 

a Square D 184 19 

j Squibb 31% 31 

, Std Brands. Bb7 a 26% 

, Std Brds Paint- 214 21% 

. Std Oil California 73 4 74% 

Std OH Indiana- 102 102% 

. Std Oil Ohio 89 », 90% 

, Stanley Wke 3B 32 

1 Stauffer Chem— 165$ 16% 

1 Sterling Drug 184 18% 

. Stevens (JP1 14 4 14% 

Stokely Van K— 23 23% 

, Sun CO 1 75 j 764 

1 Sunbeam 15% 154 

. Sundstrand 40 40 

1 Superior OH ;I40% 142 

Super VaJ. Strs...; 18% 18 

Syntax -I 36% \ 35% 

TRW- 42 7g 425$ 

Taft 30% 295$ 

Tampax- I 314 | 284 

Tandy- — 33% 34% 

Teledyne 1374 1364 

Tektronix 47% 49 

Tenneco 36fia 364 

TesoraPab 21% 207$ 

Texaco 35 ?b 56i| 

Texas Comm. Bk 434 43% 

Texas Eastern.... 66 L 67 
Texas Gaa Trn— 27 4 277 B 

Texas Instrmts— 864 89 

Texas Oil ft Gas... 364 38% 

Texas Utilities. .. 16% 16% 

Texaagulf 414 I 41% 

Textron- 24 '44 

Thermo Electron 25% . 25-, 

Thomas Betts 39% ! 40% 

Tidewater 34% 334 

Tiger Inti 205$ 204 

Tima Ino 465$ 46 

Times Mirror.. — 317$ 32 

Timken 49% 51% 

Tipperary I 19 ! 194 

Tonka. 1053 ■ 11 

Total Pet I Ba7$ 247$ 

Trane 205$ 205$ 

Tranoam erica... . 15% 15 

Trans Union 304 31** 

Transway- 21 ig 21*i 

Trane World 12% 125s 

Travelers 37 36% 

Tri Continental— 181, | 18% 

Triton Oil Gas 17 177 0 

20th Cenb Fox - 44% 44 

Tyler 13% i3Sa 

UAL 187$ 18i 4 

UMCInds. - 11% 11% 

UNC Resources.. 17% 18 

UVInds. 237 g 24% 

Unilever NV 534 54 

Union Camp 40% 40% 

Union Carbide— 385$ ! 38% 
Union Commerce] 8 I 8 

Union Oil Cal 49 I 31% 

Union Pacific..— B45j 854 

Unlroyal 3 5$ I 35$ 

UM Brands 114 ! 115s 

Utd Energy Res.. 60 ; 61 

US Fidelity G 357 b ; 35% 

US Filter. 13% | 13% 

US Gypsum 286$ . 2 8% 

US Home 13% 134 

us inds 75, ! 7i a 

US Shoe 17% > 17% 

US Steel 18% : 18% 

US Surgical- 26% 26% 

US Tobacco 26% 27% 

US Trust, 19 I 19 

Utd Tachnoigs ... 45% I 44% 
Utd Telecomms., 145$ 14% 

Upjohn 434 .44% 

VF 20% 207$ 

Vartan Assocs. ... 30% 305$ 

Vomitron..- i 9 ; 87$ 

Virginia EP 97$ 1 gj B 

Vulcan Matris— 35% 357$ 

Walker (HI ram)... 28 4 28% 

Wallace Murray- 22 S2s$ 
Wal-Mart Stores. 291, 297$ 

Warnaco 14% 144 

Warner Comma- 61 516$ 

Warner* Lam bt ... 18% ! 177$ 
Warner Swasey.. 79% 794 

Washington Post 18 % 185$ 

Waste Mangt 40% 40 

WelsMKtS 24% 244 

Wells Fargo 23s$ t 255$ 

W. Point Peppl— 31% 31% 

Western Airlines. 7% . 73, 
Westn. Banoorp. 28% 37% 

Westn. Nth. Am er 43 4a I 
Wesbnghouse .... 21% 21% [ 

Westveco 31 32 I 

Weyerhaeuser.'" 314 304 1 
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STOCKS ON WalJ Street went at noon, volume iwwai sa*n» wjictuiuvui. Fnirineeriras and ka 

into the broad and steep slide in (2.31m). ^ J apan will raise the 230 

moderate activity yesterday w count Rate by L75 percentage a Chemical^ __ 

morning as investors registered Canada points to a nine per eent rate Pi^bc Aumority BencEt regis- 

their initial reaction to President today. te , re ® extending- to 60 pfen- 

Caiter’s anti-inflation plan. Markets further weakened m shipbuildings, Mach- nigs, but ato some mtil gains 

The Dow Jones Industrial active early dealings, the ^jg^es. Chemicals and some 10 pfennigs. The Bondeshang 
Average D ° weakened 9.47to Toronto Composite Index falling led the market's bought J®. nominal of 

S02.22 at midday, and the NYSE to A 1 ^ 12 - 1 . J n ^ ( t? a fiA<w e decline, but Oils provided a few 1W» Eurobonds were 

All Common index lost 75 cents JSvf} 4 riSfa 11 ^ l°?ii ^ sp ®* s ' wl ? e E J e ?’ miX 

to $59.32. while declines out- T 0Ids . tricals and high-pneed Electric p 

paced gains by a four-to-one and Kotals and Minerals 75.1 to Appliance Manufacturers advan- i3TlS 


at noon. Volume a.Wm shares expectations that the Badk of 210, while MI 3 50 in 
(2 31m) Japan will raise the Official Dis- ESigineeritxgs and BASF DM 2^0 

{ ' h ' count Bate by L75 percentage in Chemicals., ’ . ..... 

C smart a points to a nine per cent rate Public Authority Benda regis- 

uu aaa today. tcred faUl extending' fa 60 pfeu- 

Markets further weakened in shinhiriidines. Mach- nigs, but also some small gains 


All Common index lost 75 cents ^ iSl ofiSTfl 

to $59.32. while declines out- J? olds . ■“ 

paced gains by a four-to^ne and Metals and Minerals 75.1 to 
margin. Turnover came to li 334.1- 

17^Sm shares at noon ( 20 Jlml. „ Uitacu snipomiuuig saro w trading, jsroners. said stench 

Analysts stated that investors along JV0Hg to YI59, Kawasaki Heavy Y5 to investors were waiting to see 

were disappointed with the After the recent sharp retreat, Y16S, IH1 Y4. to Y142, C. Itoh h ow Wa T. Street .would react to 

package. Robert Nurock, of t ^ e re bouaded in the Y15 to Y450, Marubeni Y14 to the Carter Administration's anti. 

Butcher and Singer, sajd every- ^nming session on Exchange Y3S5, Toshiba Machinery Ytl to inflation package.' 

body had extremely low expecta- Association's decision over Y466 and Ebara YB to Y388, but Some . market observers 


tricals ana mgn-pncea aearic -v* • 

Appliance Manufacturers advan- i 3T1S 

c ^- , _ Generally easier in moderate 

Hitachi Shipbuilding shed Y3 trading. Brokers, said French 
to Y159, Kawasaki Heavy Y5 to investors were waiting to see 


urcber and Singer, said every- ^nming session on the Exchange Y3S5, Toshiba Machinery Ytl to inflation package.' 

jdy had extremely low expecta- Banks Association's decision over Y466 and Ebara YB to Y386. but geme market otservers 
eras for Carters plan. the weekend against raising best Teikokn Oil put on Y20 to- expressed apprehension that the 

Analysts added that fresh lending rate despite last Friday's Y1100. surge in the dollar in the past 

eakness in the Bond market, further rise in U.S. interest rates. Sony earned Y50 to Y1.650 week will wei.iih heavUv on 


weakness in the Bond market, further rise in U.S. interest rates. Sony gained Y50 to Y1.650 week will weirfi heavily ’ on 
which will be more directly However, although brokers said ahead of announcing group net France's oil import MIL Also 
affected by the anti-infladon the Carter anti-inflation measures income of Y19.53bn for the first upsetting the market wore the 
programme, was also disc ou rag- were judged as less austere than quarter, up from Y4.41bn in the French trade figures for 
ing. although moderate turnover expected, a weakening of the year-ago period. Hitachi im- February, which showed a 


surge in the doil&r in the past 


French trade 
February, which 


figures fin- 
showed a 


in both markets indicated that Hong Kong dollar yesterday prov ed Y2 to Y239, Toshiba Y4 deficit higher than had been 
selling pressure was not neavy. pointed to a possible local Prime to Y187, Pioneer Electronic Y20 anticipated. 


The retreat carried Oil, 

Banking, Precious Metals, 

Defence, Rail, Electrical Equip- . 

ment. Steel and Aluminium noon trading. SwJfyerlaml Ancfralifi 

shares lower, but a few key The Hang Seng index, after re- Swlizenana Australia 

market issues firmed. cording a rise of 28.73 at mid-day. Bourse prices feH over a broad Markets lost further ground 

IBM picked np 1 to 560} receded to close a net 15.87 front in fairiy active trading, over a wide front in thin ner- 
General Motors i to 548} East- higher at 7S3.30. Business volume depressed by the sharply higher vous trading following the latest 


Rate increase this coming week- to yi.750 and Mitsumi Y15 to 
end, and the market lost some of 


its early advance during after- 
noon trading. 

The Hang Seng index, after re- 
cording a rise of 28.73 at mid-day. 


Oils were down ' sharply, 
especially Esso and Elf-Cabon. 

Australia 


man Kodak 1} to S46 and 
American Broadcasting } to S30. 

Oils were hard hit Volume 
leader Texaco lost } to 835, 
Gulf OU. in second place, 1} to 
541}. Superior 011 5} to S135 
and Boyal Dutch 4} to 573. 

Banks, which will face higher 
costs as a result of the anti- 
inflation plan, lost ground. 
BankAmerica shed £ to $21f, 
active Citicorp 1 to SIS}, Con- 
tinental Illinois 1} to 521} and 


was moderate. 

Hongkong Bank added 60cpnts 


doHar and the continued down- 
ward pressure on Bond prices. 


at HKS21.00, Jardine Matheson The Swiss Bazik Corporation 
20 cents at HKS14.7Q. Swire Pad- Industrials index weakened 5.4 
fie “A'' 20 cents at HKS7.55 and to a new 1979-80 low of 2S4.S. 
China Light 40 cents at BK51T60. Domestic and Foreign Bonds 
Among Properties, Hong Kong retreated on sustained seflBng. 


vous trading following the latest 
rise in TJ.S. Prime Raxes," with 
mos* investors awaiting overseas 
Commodity market reaction to 
President Carter’s anti-inflation 
measures: ■ The Sydney .AM 
Ordinaries index receded 12.83 
to 7S2.52 and the Metals and 


Land put on 20 cents to HKSll. 50, with the 6 per cent European Minerals index 142.38 to 4S0L27. 


Cheung 


Investment Bank issue falling to 


B7K.S 19.70 and Son Hung Kai Pro- 93 per cent in first-time trading 


perties 70 cents to HK816.70. 


Tokyo 


compared with the 9S.5 per cent 
issue price. 

On the stock market, Ciba 


Lei chard it Ex pk» ration fell 
A$ 1.40 to A$4.00, Pan continental 
70 cents to A$ 5.80, Central 
Norseman Gold 2 S cents to 
AS 5.02. Western Mining 20 cents 


,, n ■ «, with many investors holding off 

Srr&SSftSa** “ SJEtUHSW Germany 

"■ “* ' 4 to Wo{* Pirlu', nmu uiti.inHatinn .. . . .. 


AS4.S5. 


THE AMERICAN "sE Market new anti-inflation 

Value Index was off 4.S5 at 257.1S pa 5T ag 5:.. 


dent carter's new antHnaation stocks mostly drifted easier in Johannesburg 
package. listless trading, sentiment dam- Gold shares moved sharply 

The Nikkei -Dow Jones Average pening by the dollar's advance lower as the Bullion price fell 

lost 30.74 to 6,562.66 and the following the U.S- anti-inflation on international markets. West 

Tokyo SE index shed L61 to measures. The Commerzbank in- Drie lost R5fi0 to R67.00, Yaal 

451.62. Volume 180m shares. dex declined 3.2 to 70L4. Reefs R3.50 to R5350 and Rand- 


Closing prices for North 
America were not available 
for tills edition. 


451.62. Volume 180m shares. 
Trading was also restricted by 


ex declined 3.2 to 701.4. Reefs R3.50 to R53.50 and Rand- 

Deutsche Bank receded D9I fonreln R1.25 to R67:00. 


CANADA 


WhealabratrF.... 327$ S3 
Wheeling Pitt* .. 19% 18% 

Whirlpool 157$ 164 

White Con soltd... 22 22 

White Motor 6 6 

Whittaker. 23 i £34 

Wickos 13% 13% 

Williams Co 334 i 344 

Winn-Dixie Str...., 25% 247$ 

Winnebago i 2% I. 2% 

Wise Elea PoweH 19% 20% 

Woolworth ! 22% 22% 

Wngfey — 64 I 664 

Wyly — 8% 8% 

Xerox. 55% 56 

Yellow Fit Sys ... 14 134 

Zapata 89 2S% 

Zenith Radio B 87$ 


Abitibf 22 22 

Agnlco Eagle 12% 13 

Alcan Alumn 62 63 

Algoma Steel 33% 34% 

Asbestos. 36 36% 

Bk MontreaL 23% 23% 

Bk Nova Scotia...i 237$ 24 

Basic Resources.! 18 18% 

Bell Canada. J 18% 1 18% 

Bow Valley ■ 50 [49% 

BP Canada 44% 44% 

3 rase an A 27 | 264 

Brlnco - 9 ■ 84 

B.C. Forest 1 25 I 254 

Cadillac Foirv.... 80 4 ■ 204 
Cam flow Mines..: 19 : 184 

Can Cement ..._.i 124 124 

Can NW Lands.... 1 19% j 204 

Can Packers • 31% ; 314 

Can Perm Mtg— • I 16% , 16% 

Can Trustco 1 19 19 

Can imp Bank....! 23% 23% 

Cdn Inds 26 27% 

Cdn Pacino 434 44% 

Cdn Pacific lnv„ 427$ 43% 

Can Super Oil 226 226 

Cdn Tire 25% 25% 

Cherokee Res....! H*a I 114 

Chieftain j 334 •/ 32% 

Comlnco : 614 • 63 

cons BSthstA..../ 16% : 17% 
Consumers’ Gas.: 26 ; 264 

CosekaRes 21% 1 22 

Oostaln - • 74 .. 7 

Daon Devel ! 54 .. 5% 

Denison Mines....' 45 • 45% 

Dome Mines. ! 70% : 71 

Dome Petroleum; 67 .| 68 

Dom Bridge... _...| 15% ■ 15% 
Dom Foundries A 86% 37 

Dom Stores 18% 184 

Domtar I 26% 26% 

Falcon Nickel A...119 118 

Gonstar 28 29 

Gt-We«t Life |150 150 

Guir Canada }158 163% 

Gulfstream Res.. 74 7% 

Hawk Sid.-Can.... 17 18 

Hollingar Age. A..I 43 43% 

Hudson Bay Mng.' 27 27% 

Hudson's Boy- ...; 28% 884 

do. OH ft Gas Ills 119% 

Husky OH 84% 85% 

I AC - I 9% 9% 

Imasco I 454 45% 

Imp Oil A • 48% 494 

Inco ; 30 304 

indal I 12% 12 

Interpr Pipe 1 164 16% 

Kaiser Res , 334 I 33% 

Mac. Bloedel ! 294 | 29 4 

Marks ft Spencan 7 1 74 

Massey Ferg ! 104 J 10% 

McIntyre Mlnes-i 77% 79% 

Norland Explor.J 25% 26% 

Moore Corp I 341$ 34% 

Mountain State.-! 114 114 

Nat. Sea Prods A. 1 15 3 4-5 4 
No randa Mines...! 264 264 


BELGIUM (continued) 

Price I + or 
Mar. 17 Frs. — 

Petrofina 5.260 —50 

Royale Beige ~... 5^50 —20 
800 Gen Banq ... 2.450 +5 

Soe Gan Beige.... 1.520 —30 

Sofina 8.086 +85 

Solvay 2,220 

Traction EleeL...I 2.305 +5 

UCB [ 1.324 

Union Miniere....[ 750 | —36 
Vieille Mont 1 1,400 1 —40 


! HOLLAND 


AUSTRALIA 


Price + or 
FIs. — 


Price I + or 
Auit.tf — 


[JAPAN (continued) 


Price i + or 
Yen i ■— * 


DENMARK 


1 Price ! + 0 r 
Kronen — 


Andelsbanken.... | t27 

BalticaSkand 1226 

Burm ft Wain j SJ.S 

Cop HandelsbnkJlW 

D sukkerfab J20O 

Danske Bank.... Jl 03 
East Asiatic -.1115.01 


ACF Holding.—.. 67.5 

Ahold 67.1 

AKZO 22.9 

ABN... [269 

AMEV I 91 

AMRO 55.3 

Bredero Cert 1192.5 

Bos Kalis j 86 

Buehrmann-Tet -| 55 

Caland Kldgs 1 27.0 

Elsevier _....J205 

Ennia —.123.5 

Euro Com Tst — | 64 
Gist Brocades -.j 30.7 
Helneken— . 60.2 

Hoogovens 1B.3 

Hunter Douglas-j 21.9 
Int-Mueller — i 23.3 


” ANZ Group... 4.30 

— IT - Ac row Aust - 1.00 

+£•? Allstale Expl— . 1.02 

+ 0-1 Ampol Pet. 1-00 

— 5*J Assoc. Pulp Pap. 2.40 

. Audlmco 0.25 

Aust Corw Ind—i 1,80 


Maleita ! 990 | 

”VVa Marubeni — -1 385 —14 

Marudai ' 505 1 

-°- K Marui ; 639 . -5 

^ Matsushita I 653 . —4 

“2-5 M’ta Elec Works-. 510 

“fri? M'bishi Bank ! 416 , +1 


-°-2 AustGuarant.....; 1A1 +OJI1 S2'W*hl Coro 7 

— ? I Aust Nat Inds..... 2^0 —0.05 M'hlehl Tlnr 1 7< 


M’blihi Corp - 712 

a ... p l 1 cq • , n m M’DIfih! EIoc»n«i| Z90 

=0.5 ilKi:;! 5.1! 1 »«*-■■; ;™ 

- sank NSW. I 2^5 1 -OJD ^ 

-f _ Blue Metal 1 1.42 | -0X3 S3 SS W Est ! ^75 

" ••••••! »•» I -§•« JSiailcSlhS*!::.::.. 

=S BffiH 1 ! 3$ KSSRiiX 

—1.3 Brambles inds....' 1.96 1 —0.34 niopon Gakki.... 675 

—0.7 BHP — ^-OO 1 —O.T5 Nippon Meat ‘ 439 

+0.9 Brunswick Oil....: 0.16 , Nippon Oil.... 2,150 

—0.6 CSR_ — 1 4.90 ; — 0.10 Nippon Shinpan. 561 


2^? Mitsui Co- 540 

Mitsui RJ Est- - 1 fl 75 
“fri? Mrtsukoshi 392 


I int-Mueuer — bo.o ( — u.d usk_. — +.vu , 

KLM J 64.8 ! -0.6 I Carlton ft Utd,... 1 1.88 


Naardan 1 15.6 

Nat Ned Cert I103.S 

Ned Cred Bank...! 56^ 
Ned Mid Bank....|192 


Flnansbanken 158.78 j +0jS 7L7 

Foreneda Brygg.i209 [ +3 Oo|® r,nton 

Forende Dampsl<167.75; +2.7B ommereii (Van)" 200 
GNT HIdfl : 156.00 . . 


duff 011 (AustL. 0^5 -0.3S Nippon Sursan..- 209 

-a DO. opts.^.’ 0.18 ! prrv ;4,840 

......... Cockbum cemt) 1.35 Nissan Motor. 627 

Nisshin Flour : 3 5C 

“9-1 I’ln ' Nisshin Steel—.. 150 

zii tESSSb=i. i£\ rl... BT*' IS’ 

£8 : ISS 


Provinsbankeno. 123 

Smidth iFU_ J256 

S Berendsen 327 


Rodamco ios 

Roll n co '142 

Rorento 103.4 


aassstja 3 

Tokyo Pac Hg — .183 


RANGE 


Unilever. 106.6 

ViWng Res 83.5 

VMF-Stork. 28 

. „ VNU 73 

+ or Volker-Stevin 48.5 

“ West Utr Bank._.|244.6 


_3 Escor ; 0.88 

_ o 2 Gen Pr °P Trust.. 1.57 

— 6^2 Hamersley ! 5.40 

_35 Hartogen Energy 1 2,80 

Hooker-.. 1.05 

_ 06 ICIAust— ! 2.70 

— □’ 5 Jennings .... t 0.96 

2 Jlrnbertana Mm„' 2.45 

—g Jones iD) -.{ 3.52 


•^b'Vdl5? n 1 wn - 

_ I Ricoh 


—0.15 Sharp 

Shiseido 

-0.02 Stanley 

-1-0.01 S'tomo Marine.. 
—0.15 Taihei Dengyo— 
TaiseiCorp — .. 


Em pro nt 4* 1873 1,810 —38 
Emprunt 7% 1871. 5.729 -75 

CNE 3% 3.735 

Afrique Oocid. ... 361 —1 

AlrUquIda 483 —3 

Aquitaine 1.269 —10 

Au Printempa ....! 109.3 —1.3 

BIG 1470 —11 

Bouygues J 586 —13 


Lennart) Oil— U5 —0.05 

MIM : 4.35 | —0.15 

Meakatharra Ms.! 2.63 | -0.J2 
Matramar Min -I 0.25 1 —0.03 
Monarch Pet : 0.62 1 — OJIfi 


—0.05 Takeda 

TDK - 

-0.32 Teijin 


BIG — 470 

Bouygues 586 1 —10 smir a no' uaKanoge l o.su 

BSN GervaJs BW -6 A^curGenl'-l" M,150| -500 ? tter ^ 

Carrefour l.eaa +22 Banco cbm'T* “'ll AM Paneon 6.80 

Club Medltar 331 j +8 BaeSiRn ' 676 — 3^ Pacific >0.16 

CGE i 336 -1 KS° a ' Fin BOOS iL Pioneer Cone. ; 1.95 

CSF fThomson)...: 464 1-9 EinsIdiT"' B47S +1J5 Queon °> 30 

Cle BancaJre...„l 288 -2.2 ISl7 5 RookittftColn ! 2.45 

Olo Gen Eaux — 401.5 1 -6.5 Italcementi -21 110 -730 r \' ! T n? 

Cofimeg 163 , Italsider. 281.75 1 +0.75 n'55 

OCF 160 0 Montedison 165.51 -6 Sou thlan d M ng.-! 0.34 

Creusot Loire-... 65.8 I -0.8 Olivetti 12.025 +30 §'2f 

OFP - 250.5 j -3.5 Pirelli Co - Jl.980 -43 25®S *SS* ,W * §■?? 

Duma* 812 f -12 Snla Vlscosa— .. 631 -5 SS^mi ZiZZ 

F.ro do 33Q.1 Jlo^do. wJ««_U3 III! 

am.OQ0ldantal.IB77 +2 Waltons. 0.61 

236 _ T « Western Mlning-i 3.80 

HgSSf iff Zxi Woolworths 1.48 

tegrand"::::::::::;:!i4i2 ril norway wormed l nti.. v: jj.io_ 


lie 8.00 

lieur Gen- 48.15a 

nca Com'le. _. 11.410 
stogiFin.. 6761 


I Prinn JL News — 2.6C 

Lire r Nicholas Int 1.15 

North Bkn Hill.... 3.00 

a nnl Oakbridge. 3.50 

.150) -500 O^Expl 1|0 

am ion “ancon 1 a.BO 

67G i PanPaelHc 1 0.16 

Of,c 5, Pioneer Cone. ; 1.95 

47S Tfyfi Queen Marg'tG..| 0,30 
pi?! li -26 Reokitt ft Coin 2.45 


Indices 


NEW YORK“ DOW J0NES 


: Mar. . Mar. Mar f Mar. . Mar. 1 Mar. , 
! 14 1 13 12 I 11 10 : 7 I 


I Since Cmpllt”n 


4 lndUSlr'ISi8n.B8 608.66.8 19.54 888.45 818.M82D.BBl 303.B4 7BG.B7 106 UO I 41.2! 

, r ' j (1612/80) 1 ( 7/11) (11/76) | (1/7/62) 

H'meB'ndsI B4.53 64.41 64.62. 64.48' 64.16 64.24; f66.1B) i 64.06 - J — 

i ! ! I 1 (16/6) (6.6/60) I 

Transport.. :261.78 £63.15 266.56 271,33 271.1S272.04i 305.80 205.78 | 605.60 1 12.22 

1 ! (8/2/80) ' (-27/2) I <8(2rt0) (8/7/32) 

Utilities 1 102.6 1 105.21 10S.3B 104.67 104.13 103.42j 113.46 88.24 1 63.32 10.52 

1 I (13/2/80) (24/10) 1(20/4/69) (2B/4/42) 

TradlngVol! ■ ' I 

000'st >36,180 36,070 37,98041,358 45,760 50,968. — , — j — 1 — 


Mar. Mar. Mar. Mar. 

17 14 13 12 High Low 

AUSTRALIA 

Sydney All Ord. (1866/69) 782.62 796.46 614.01 824 .60 947.47(14/2/60) 646.72(2/1/79) 
Metals ftMInlS (1836/39) 4801.27 4643.86 6160.93 5286,43 6860.86 (14/2/^! 2587.64 (2/1/79) 


*Doy's high B19.ll low 800.68 


fnd- div. yield % 


Feb. 29 [ Feb. 22 .Year ago (approx 


AUSTRIA 

Credit Aktien (2/1/62) 
BELGIUM 

Belgian SE (31/12/83) 
DENMARK 

Copenhagen SE (1/1/73) 
FRANCE 

CAC General (29/12/81) 
Ind Tendance (28/12/73) 

GERMANY 
FAZ-Aktien (31/ 12/58) 


69.40 (7/1/88) 


61.63 (2/3/79) 


95.49 j 95.72 1 84.14 94.73 

__ 

75.6Bj 76.43 75.15 75.18 

i 

184.2 ! 104.60 107Ji MJI 

80.4 j 100.40 10 1.4! 102.B 


222.841 225.2S, 225. 


108.47 (6/10) 93.48 (17/3/88) 


115.2 (14/2/60) 
103-7 (13/2/60) 


74.78 (5/3/80) 


82.4 06/2/73) 
95.6 0/1/00) 


STANDARD and poors 

i ! I ! I •• I 
1 Mar. . Mar. j Mar. 1 Mar. Mar. ' Mar. |- 
14 | 13 • 12 • 11 10 1 7 . 


■80 'Since CmpiTt'n 
Low ' High I Low 


;indU5t'fc.J 118.50 1 18.641 121.461 122.47 121.00 121 M 134.47 107.C6 134.64 | 3j2 

I i l 1(15/2/80/ (27/2): (11/1/75), (30/0/32 

t Composite 1 105.43' 105.62! 106.62, 107.76 108.51' 1D6.90.' 118.44 1 68.13 126.85 1 4.40 

I , I I ifli/2/80)- (27/2) <11/1/73). (l/fi/32) 


Commerzbank/Dec. 1953 701.4 784. S3 707.1 

HOLLAND I 

ANP-CBS General (1870) 76.6 .76.30 70.; 

ANP-CBS Indust (1070) 60.2 j 61.48 62.' 

HONG KONG 

Hang Seng Bank(31/7/B4) 785.30 767.43 800^1 
ITALY 

Banca Comm. Ital (1972) 61.76 92.85 95.4: 


ttejn { 16/1178)1 218.11 (21/1/80} 
839.60 (16/1/79) 888.3 (21/1/66) 


84 JZ (24/1/78) 
86.9 (24/1/79) 


Norcen Energy... 34% 34Ai 
Nthn. Telooom-J 42 s 4 425j 
Oakwood Pet-.-J 20% 21% 

Omni 2.55 2.55 

Pacific Copper... 3.95 4.00 

Pan ean Petrol... 73% 76 

Patino — 28 28 

Placer Dev. - 60 60 

Power Corp 13% 15% 

Quebec St ran—. 4.90 6.00 

Ranger Oil 27% 28% 

Reed Paper BPf 13% 18.3 

ReedStenhsA 8% B 

Rio Algom 33 33% 

Royal Bank. 42% 42% 

Royal Trustco 13 13 

Sceptre Res. 127a 12% 

Seagram — 47% 48 

Shell Can A 36% 36% 

Steel of Can A_... 28% 28% 

Teck B 15% 16 

Texaco Canada- 88 89 

Thomson News A 15% 16% 

Toronto Dom Bk. 255g 26% 

Transcan Pipe —I 25 22% 

Trans-Mntn Or A.I 11 11% 

Trlzec. 284» 20k 

Utd Siscoe Mlnesl 15% 13% 

Walker (Hrm) - 33% 34% 

Warrior Res 4,00 4.00 

Wastcoast Trans. 13% 137$ 

W.ctnn IAmI ORi. 9$ 


— n*V+ Tokyo Gas-.— ' 117 

Ifria T «"Oo Sanyo 563 

-g-:2 Toshiba 167 


Montedison 165.5 —6 

Olivetti 12,025 +30 

Pirelli Co Jl.980 —43 

Pirelli SpA. 697 +11 

Snla Viscose— ... 631 -3 

do. do. PrivJ 433 —3 


jjj; victor 1.010 

-°- Br Wacoal 698 

■"n’Vfi Yamaha Motor..., 830 

”fr:S Yamazaki 485 

“X’iS YasudaRro 1 283 


Gen.Occldental.I277 +2 

I metal 1117 —1 

Lafarge- 256 —1.5 

L'Oreal — 611 —19 uaduiiv 

Legrand jl.412 -13 NORWAY 

Machines Bull.... 60.6 —0.6 

Matra...... . ........ ..|8,830 +120 M«r 1*3 p r ;_ . 

Michel in B 1 Me -13 “* r * 17 + or 

Moet-Hennessy -1 487 —1 ________ Kronaf ~ 

Moulinex 4 n 7 3-g Berg ens Bank— 101.5 


Southland Ming,.! 0.34 -0.03 YokouairaBdoe 

Sparges Expl ' 0.48 -0.M To « , va w a 

Thos Hatwide 2.20 —0.05 

Tooheys. — 2.15 J — 0.05 

Tooth — 2.17 f +0.02 cnjrtKpnpp 

Utah Mining 3.95 I -O.ll SINGAPORE 

Valiant Consdt... 0.70 

Waltons. 0.61 j +0.01 Mar. 17 

Western Mining- 3.80 —0.28 

Woolworths- J 1.45 + 0.02 

WormaJdlntl I 3 . 10 j — o.io Bouatead BHd... 

HONG KONG ' ~ SSj? ® tDrase 


. i,cec 

; -'30 

675 


. 419 

-i 

. 2,130 

+ 10 

. 561 

• -2 

124 

-1 

. 209 


-.4.840 

; —10 

., 627 

—3 

.; 35G 


.. 150 


367 

■ -e 

.' 302 

: -5 

.. 630 


.. 930 

-50 

.'1.750 

-20 

. 502 

1 -6 

. 523 

: -6 

. 365 


.■ 231 


633 

-7 

566 

-5 

859 

-IX 

1.650 

tSO 

400 

-5 

2EB • 

-3 

652 


207 

-I 

1 £66 . 


. 474 

-1 

1,770 

*10 

145 

—2 

1.100 

-20 

i 505 


576 . 


845 • 

—3 

117 : 

+ 1 

563 

-1 

167 

— •5 

225 ' 


399 ‘ 

-3 

390 | 


78 i . 

+ 1 

1.010 , 

-30 

698 

-2 

630 

-10 

435 

-14 

283 

—7 

645 



j Price I + or 


Bouatead BHd....- 4.38 

Cold Storage ; 3.00 

DBS 8.60 

Fraser ftNeave- 1 5.95 

HawPar - j 1.84 

Inchoape Bhd...., 2.38 


Paribas. 216.5 —2 

Pechlney 96.5 —1.1 

Pernod Heard 260.5 —1.3 

Perrier 1269 —4 

Peugeot-Cit. 237 —6 

POcfain J 214.5 -5.6 


18.80 1 Radioteoh ...; 290 


—2 Borregaard I 87,0 +1 

—1.1 credltbank - 112.B — OJ5 

-1.3 EJkem— 87.6 —1.6 

—4 (Cosmos .... 460 —10 

—8 Norsk Hydro —I 638 —7 

—5.6 Storebrand-... j 140 +2.6 


Cheung Kong Hi.voi +0.40 SSB tSS^T 4 90 

Cosmo Prop._....| 2.10 -0.10 OCBC. “ a 15 
Cross Harbour..., g.ioj ^0.05 p an Elect l‘.56 


.S ““toy Brow ^.90 -0.25 

-O.'g OCBC 8.15 ' -rO.K 

[Hang Seng Bank 1 64. BOxa, +1.5D straits Trdg. j 9.60 I -P.40 

+ 0.25 U0B q QQ , t0>bb 


Rhone- Poulano... 124.8 —0.2 
Roussel-Uelaf_... 241 —4^ 

StrGobaln.. 122.3 —0.8 

Skis Rossignol ... 720 —60 

Suez 260 —4 

Telemech Elect.. 758 — 10 

Thomson Brandt! 197 


SWEOBI 


Hang Seng BanklMAItoj *1.60 straits Trdg. ^ 

HK Electric I 5.70 +0.25 uOBZ' ! , 

HK Kowloon Wh.i 59.00 “““"r.'rr.in. 

HK Land— 11.50 +0.20 

HK Shanghai Bk. 21.00' +0.60 

HK Telephone... 26.30i +0.50 SOUTH AFRICA 

Hutchison Wpe... 7.io| -rO.IO 

Jardine Math 14.70: +0.20 , . 

New World Dev^ 3.37; +0.10 Mar 17 ;F 
Cseafl Trust Bk. 4.20j +0.40 ' ' 


Si H6ia 


AGA 179 

— .u.nv Alfa-Laval 121 

GERMANY ASEA 72. 

. , , Atlas Copco 68.0 

Marly Dm +0F B0f0rB 160 

Mar. 17 Dm. j — cellulose 128 

. FBT . ( . f no. Electrolux 99. 

AEumOIIi... ..... oS.O Ericumn flQ . 

Allianz vers 360 «Sf 

BAYER... J20J2 -0.8 Fagersta | 92 

Bayer-Hypo„ 225 -1 Graenges ] 86.51 

Bayor-Verein 261c —4.5 Mo ooh Dom • — 132 


New World Dev^ 3.37; +0.10 

Price | + or Csaas Trust Bk. 4.20i +0.40 

franer — SHK Props 16.70: -*-0.70 

. — Swire Pac A 7.56] +0.20 

179 +2 WhacFk Mard Ai 3.701 -r0.80 

121 +1 Wheel - k Mariti e 4.661 

72.C —0.5 ‘ ' 

68.69 +0.50 JAPAN 


Price i +or 
Rand ! — 


7 cgi ^n'Jn Abereom 2.65 ! — 0,02 

370| low AE *a : 6.95 : -0.10 

465 Anglo Am. Cp......| 12.6 ‘ -0.48 

' Barlow Rand • 9.2 — 0.G5 


863. 17 (15/2/80) 483.83 (2/1/79) 


82.54 95.51 (28/2/60) 68.58(2/1/76) 


Ind- dlv. yield % • 

Ind. P/E Ratio 
Long Gov- Bond Yield 
N.Y.S.E. ALL COMMON 


Mar. (Mar. Mar. Mar. 
14 I 13 ! 12 11 


MONTREAL 


j Mar. 12 

! 6.37 


! Fab. 27 


JAPAN 

jYear ago 1 approx ) Dow ^ varaBa (16/5/49) 

I 7T, Tokyo Now SE (4/1/59 J 


Bayor-Verein. J 261c —4 

BHF-Bank _.| 178 j — 4 

BMW. I 137 1 —4 

Brown Bovari j 304 | —5 


Boob-Soanla - 

Sandvik 

Skandla 

Skan Enskilda— 


90.5 -1.6 
830 


Commerzbank... 167.5| —2.5 [skf..— 71 


AUSTRIA 


Conti Cumml 48.6i — 1 


iff-?! - x a issssad 


Doguasa 246.1, 


D330.4U jDOOl.OIDOUD.WiODM.OO 

453.221 454.4 )| 464.£S|47E.S (J4/2/80) 



12.61 | 9.02 

Rises and Falls 

[Mar. 14 Mar. 13|Mar. 12 


High ; 

Lew 

67.77 

' 53.88 

(13/2/60) 

(27/5) 


Issues Trad ad...! ,878 

Rises 1 606 

Falls 1 875 

Unchanged I 598 

New Highs- I — 

New Lews - 


'1,668 1,877 

I 496 S35 

942 ; 963 
I 430 ! 389 
2 1 2 
1 164 I 138 


Mar. Mar. Mar. Mar. 

14 13 12 11 | High Low 

Industrial 371.061 576.35 S8&-67I 888.341 4ES.88 (23/2/80) 218-19 12 / 1 ) 

Combing 5S7.98J 343.68 348^1 360^0] 378.30 (28/2/60) 225.66 (2/1 ) 

TORO NTO Composite 1 346.al 1966 t\ 158fi.3l 2005j|n62.6 128/ 2/80) 1315. 1 fl/1) 

NEW YORK ACTIVE STOCKS 


NORWAY 
Oslo SE (1/1(72) 

SINGAPORE 
Straits Timas (1968) 

SOUTH AFRICA 
Gold (1968) 

Industrial (1958) 

SPAIN 

Madrid 8E (28/12/79) 

' SWEDEN 

Jacobson ft P. (1/1/68) 


5826.87 (10/4) 
435.13(13.7) 


122,43 | 123,78 124.77 122,86. 144,79(14/2/811) 74.49(18/1/79) 
403.78] 457.31 461.43 471.42 504.11 (9/3/80) ! 340.84 (23/2/78) 


604,3 (6/3/80) 228.48 (17/4) 

517.2 (14/2/89) 279.50 (2/1/76) 


Price + or 
% — Deutsche Bank.../ 240.5: -2.1 

DUSchult. 139 1 —3 

Creditanstalt »... 336 Dresdner Bank... 17B —2.1 

Landerbank 336 Dyck Zement 129 +1 
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Copper and 
tin stocks 
fall 


COPPER stocks held ill London 
Metal Exchange warehouses fell 
again last week, it was con- 
firmed yesterday. They de- 
clined by 2.100 to 114,825 
tonnes — much in line with mar- 
ket expectations. 1111 stocks 
also declined by 215 to 3.580 
tonnes: so did nickel by 138 to 
6,672 tonnes. However, lead 
stocks rose rather more than 
expected by 1,025 to 8,750 
tonnes as a result of shipments 
from the U.S. Zinc stocks rose 
bv 1.575 to 49,000 tonnes and 
aluminium by 1.025 to 36.350 
tonnes. LME silver holdin.es 
inmoed by 1,730,000 to 
15.060.000 ounces. 

Movements in stocks were 
overshadowed by the reaction 
to President Carter’s and- 
infiation measures announced 
on Friday evening, and tbe fall 
in the value of sterling aeainst 
the dollar. Fears of reduced 
demand for metals, as a result 
of the measures, and sharp fails 
in' the U.S. markets were offset 
to some extent in London by the 
weaknes of the sound encourag- 
ing firmer sterling prices. 

In addition the markets were 
somewhat oversold last weds in 
anticipation of the Carter an- 
nouncement. 

As a result losses in base 
metals were limited, and alu- 
minium actuallv closed higher. 
But there were steep falls in 
silver and free market plati- 
num. 

World market sugar was hit, 
too, bv selling from soeculators, 
encouraged to move out of com- 
modities by the hieh interest 
rates and .the nmspect of an 
industrial recession. 


Dismissal notices sent in 
Australian wool strike 


sr Patricia Newer in Canberra 


DISMISSAL notices were issued 
to 1400 wool storemen and 
packers throughout Australia 
yesterday as the Federal Gov- 
eminent brought in regulations 
to control the export of raw 
wooL 


Talks at the Arbitration Com- 
mission in Melbourne on Satur- 
day and yesterday failed to 
reach a solution to tbe strike 
by storemen and packers in 
Sydney and Melbourne, now in 
its eleventh week. 

The talks will continue today 
in spite of the dismissal notices 
which take effect from next 
Tuesday. 

The government regulations 
will be used to stop all wool 
exports, thereby enabling the 
wool brokers to dismiss store- 
men and packers on the grounds 
that there is no work for them. 

The government and the 
brokers are trying to dry up 
the source of finance for the 
450 members of the Storemen 
and Packers’ Union who are 
holding up sales worth more 
than A$5Q0m (£250m). Those 
not on strike in other centres 
have been providing a levy of 


A$10 a week to support the 
strikers. 

The plan to halt exports was 
worked out last Friday by a 
meeting in Canberra of repre- 
sentatives of the government, 
the Wool Council of Australia, 
the National Farmers Federa- 
tion, the Australian Wool Sell- 
ing Brokers Employers 
Federation and the National 
Council of Woolselling Brokers 

Mr. Peter Nixon, the Minister 
for Primary Industry, said yes- 
terday after a Cabinet meeting 
in Canberra on the dispute that 
the Government still hoped for 
settlement around the con- 
ference table. 

He denied that the Govern- 
ment’s action in halting wool 
exports was provocative, saying 
that the Government had so far 
been criticised for befog “too 
soft “ on the wool storemen and 
packes who bad refused to 
recognise the decision of the 
full bench, of the Arbitration 
Commission. 

The full bench earlier this 
year reduced to A$B (£4) a 
pay rise of between A$I2.50 
(£6.251 and A$15.90 (£8) 

granted by Arbitration Commis- 


sioner, Mr. Justice Staples. The 
Storemen and Packers Union is 
seeking an over-award payment 
or prosperity loading to restore 
the difference. 

Mr. Barry Purvis, spokesman 
fo the wool brokers said yester- 
day. dismissal notices were 
inevitable, given that wool 
auctions were virtually at a 
standstill. 

Mr. Simon Crean, represent- 
ing the storemen and packers’ 
iznioTi, said some progress was 
being made in the talks but that 
the dismissal notices “certainly 
didn't assist.” 

The Government has so far 
resisted pressure from wool 
growers and brokers to use 
Industrial legislation to de- 
register the union. In theory 
this would enable non-union 
labour to move the wooL Most 
observers feel, however, that 
even if the wool could be moved 
from the woolsheds, it could not 
be exported without being 
.handled by other unions sucb 
as the Transport Workers Union 
and the Waterside Workers 
Federation who have stated that 
they would declare the wool 
black. 


Call for 
new butter 
scheme 


mu 


Cocoa producers seek su 
after pact talks break down 


it 


U.S. stockpile 


plans 

WASHINGTON — The 
General Services Adminis- 
tration IGSA) plans a total 
turnover in tbe U.S- stockpile 
transaction fund of $4bn to 
$6bn over the next five years, 
Robert Cornell. GSA’s assistant 
commissioner fox* stockpile dis- 
posal, said. 

Mr. Cornell, in remarks pre- 
pared for delivery to a meet- 
ing of the National Association 
of recycling industries in San 
Francisco, said between $2bn 
and $3bn would be for dis- 
posals and a corresponding 
amount would be for purchases 

Congressional appropriations 
for the fund of slightly under 
$170m are expected In the 
fiscal year that . starts an 
October 1 which will allow 
GSA to start a modest purchase 
programme. < 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COCOA producing, countries 
plan to call a u summit " meet- 
ing to discuss the breakdown 
in negotiations last week for a 
new International Cocoa Agree- 
ment The meeting will be held 
in the Ivory Coast on March 
3031. 

Carlos Alberto Andrade 
Pinto, Brazilian chairman of 
tbe Cocoa Producers Alliance, 
told Reuter that the decision to 
hold the summit talks, which 
will he attended by heads of 
states, was taken during a 
meeting of the Alliance at 
London's Brazilian Embassy on 
Saturday. 

la fact, a last ditch meeting 
of the International Cocoa 
Council is to be held on March 
26-27 to see whether the 
impasse between producing 
and consuming countries can. 
be broken before the Agree- • 
meat officially expires, on 
March 31. 

Last week’s talks about talks 
ended in acrimony even falling 


to agree to hold consultations 
to negotiate a new cocoa pact 
The main stumbling block was 
the proposed price range. Pro- 
ducing countries, led by Ivory 
Coast, insisted that there must 
be a new minimum price of 
120 cents a pound. Consumers 
claimed that the question of 
the price range had to be left 
until the negotiations on the 
proposed new pact started since 
it was partly dependent on the 
whole package to be agreed. 

The failure to compromise 
was reported to be the result 
of “hard line” attitude taken 
by the Ivory Coast on the pro- 
ducing side, and— to the sur- 
prise of some delegates — the 
UK on behalf of consumers. 

Indeed it was claimed that 


publicly accused Britain of try- 
ing to wreck all producer/ 
consumer agreements by 
fiercely .resisting any rise in the 
Tin Agreement price range, 
although this was finally agreed 
at a lower than expected level. 

Unlike consumers, all the 
producing countries are united 
in claiming that 120 cents a 
lb is the absolute minimum 
they will accept. Their attitudes 
have hardened since last 
November when tbe previous 
cocoa pacts talks broke down, 
with consumers offering a 
minimum of 100 cents. 

At the same time some con- 
sumer delegates are worried 
by the producers* moves to take 
unilateral action to boost 
market prices by witbholdng 


By Richard Mooney 
BRITAIN could reduce its net 
contribution to the EEC bud- 
get— and cut the consumer 
price of butter— by taking 
advantage of a scheme under 
which the Community would 
put up £3 for every £1 spent 
by the Government on sub- 
sidising butter, the Con- 
sumers’ Association claimed 
yesterday. 

Under the existing scheme, 
which the EEC Commission 
proposes to scrap. Britain re- 
ceives a special subsidy 
equivalent to just under 13p 
a lb. By ending this the 
Commission expects to save 
about £I00m on the draft 
1980 budget, but Mr. Peter 
Walker, the UK’s Agriculture 
Minister is pressing for its 
retention. 

The Association said in a 
document published yesterday 
that the alternative scheme 
was actually more attractive 
from Britain's point of view. 
It would result in a subsidy 
of almost 19p a lb — 6p more 
than at present — of which the 
EEC would contribute 14p. 
To get this the Government 
would have to spend 5p a lb 
Itself— -about £20 m in total. 
But this money would not be 
lost to the UK, the Associa- 
tion said. ** British consumers 
would be benefiting not only 
from a. larger share of EEC 
spending bnt also from the 
Government spending. 1 * 


SUGAR PRODUCTION 


Striking the right balance 

for Brazil 


BY RJJC TURNER IN 5AO PAULO 


Fishing licences 
for UK vessels 


Britain was In disagreement supplies. They feel that pro- 
with Its fellow members of the during countries might prefer 
EEC who were prepared to take the agreement to be discon- 
a softer line. It was noted that tinned on its present basis, so 
at the International Tin that they can be paid out the 
Council meeting last week accumulated buffer stock fund 
Pierre Legoux, French delegate, of some 9210m 


THE. GOVERNMENT has 
introduced measures giving it 
greater control over fishing by 
British vessels in waters to the 
south and west of Britain. 

From April 7 vessels over 
40 ft in length will need licences 
to fish for cod, haddock, whiting, 
sole and plaice in the Irish Sea, 
the Celtic Sea. the English 
Channel, the Western 
Approaches and waters south 
and west of Ireland. 

Licences wQl be freely avail- 
able and initially there will be 
no restrictions on the amounts 
of these species that can be 
caught. But the Ministry of 
Agriculture and Fisheries 
warned yesterday that if land- 
ings run ahead of expectations, 
fishing for particular species 
may be suspended. In this case 
the licensing system would ease 
fishery protection officers’ diffi- 
culties in proving offences. The 
possibility of licences being 
withdrawn would also give a 
new sanction against the owners 
of offending vessels. 


BRAZIL could earn more ex- 
porting her 1980 cane produc- 
tion as sugar than would be 
saved in substituted fuel from 
alcohol production, according to 
Sr. Joao Fran cisco de Aguiar, a 
leading Brazilian economist. 

Sr. Aguiar calculates that 
while “the 20 per cent alcohol 
presently mixed with petrol re- 
presents a saving of $30 Dm. If 
the 3.4m- tonnes of cane used to 
produce this alcohol were trans- 
formed to sugar production, this 
would bring export earning® of 
51.5 bn at current prices." 

The problem is that the gov- 
ernment's national alcohol pro- 
gramme (Proacool) was set up 
at a time in the late 1970s of 
low prices for sugar on the 
world market. Indeed, Sr. Jorge 
Wolney Attalla, then president 
of tbe Sao Paulo Sugar Pro- 
ducers Cooperative, Copersucar, 
who was instrumental in the 
promotion of the scheme, heral- 
ded it as an opportunity' for the 
sector to avoid stagnation. 
Throughout the 60s, sugar pro- 
ducers had benefited from ex- 
tensive government aid. leading 
both to over-production and 
heavy debt to the Banco de 
Brasil. Thus alcohol production, 
with a guaranteed demand 
once the nation's road transport 
was fhlly converted, came as a 
saviour in those troubled times. 

But the situation has changed 
in the past year. A decline in 
production in Cuba and India 


have helped push world prices 
to the highest level for five 
years, making sugar exporting 
once again a lucrative activity. 
However. Sr. Carailo Pena, 
Trade and Industry Minister, 
recently defined the country's 
alcohol production targets os 
“not to be altered.” and has 
stated that the Government docs 
not intend to attempt a ■■ pro- 
duction balance " between sugar 
and alcohol. Rather it will go 
ahead with the Proalcohol pro- 
gramme regardless. 

Ironically, due to lack of 
storage space, and an incomplete 
distribution scheme, this year's 
alcohol production of 700m 
litres per month will actually 
overtake demand, so that some 
of the product will have to be 
exported. 

Nonetheless, it remains to he 
seen whether the astute Sr. 
Delfim Note, the country's 
powerful planning minister, will 
not seek to lake advantage of 
the atypical situation on the 
world market to help achieve 
tbe balance on Brazil’s current 
account which he has predicted 
for 1980. 

Already there have been 
reports in Brasilia that the next 
meeting of the National Alcohol 
Council will authorise the 
export of an extra 25ra hags of 
sugar, bringing another ?600ro 
in export earnings. 

The expansion of can produc- 
tion under government incen- 
tives for Proalcohol continues 


to cause conrem among far- 
mers in Sao Paulo state. The 
state is presently responsible for 
40 per cent uf Brazil’s cane pro- 
duction. Its capital, San Paulo 
City, is by far the biggest con- 
sumer of petroleum derivatives, 
both in terms of transport and 
industrial production, so it must 
bear the brunt of alcohol pro- 
duction. According to Sr. 
Osvaldo Palma. State Secretary 
for Trade and Industry, Sao 
Paulo will be responsible for 
65 per cent— around Tm litres — 
of the lO.Sbn litres national pro- 
duction set for 1985. 

However, to do this, say far- 
mers. cane production may have 
to replace other crops in the 
state. particularly beans, 
almonds and con on. The direc- 
tor of the Sao Paulo state cane 
planters organisation recently 
warned of the danger of the 
product becoming a monoculture 
in the state, which has tradition- 
ally been the leading producer 
of foodstufis in Brazil, even *'ex- 
portina" to other states. 

Sr. Palma the State Secretary, 
does not agree with this view, 
however, saying that only 12,000 
square kilometres out of a total 
of 554,000 of pastureland in the 
stare need be devoted to cane 
production. Bui there is a real 
danger of producers moving in- 
creasingly into cane, while Gov- 
ernment incentives in this area 
remain so much more attractive 
thin the financial support re- 
ceived for other crops. 


Russian meat output could fall 


WASHINGTON — USSR 
meat output this year could 
fail to between 14.6m and 15m 
tonnes from 15.5m last year, if 
total feed supplies are down 
5 per cent to 10 per cent from 
the 1978 level, the U.S. Agri- 
culture Department’s attache 
in Moscow said in a field 
report 

The report said that with 
the shortage of protein sup- 
plies, plas a severe roughage 
and forage shortage, total meat 
output will most likely be 
doser to the lower end of the 
range. 

The report said the meat 
production plan for this year 
seems to have been revised 
down to 15,9m to 16m tonnes, 
following the poor grain 
harvest and expected cut in 


grain and protein supplies as a 
result of the U.S. embargo. 

That is lower than the 1979 
plan and considerably below 
the original 1980 target of 
17.3m tonnes. 

“ Even the new target 
appears to be out of reach, as 
have been final meat plans in 
previous years," the report 
said. 

However, the report noted 
there were many uncertainties 
in forecasting meat production 
in the USSR this year, includ- 
ing the weather and how 
effective the trade restraints 
will be by the main exporters 
on grain shipments. 

If the grain suspension is 
only partially successful, and 
the USSR has favourable crop 


and pasture conditions, the fall 
in meat outut could be small, 
with a final result near the 1979 
level. 


Meat output from state re- 
sources in the USSR in the first 
two months of this year was 

1.501.000 tonnes compared to 

1.328.000 tonnes in the like 
period last year. Production of 
sausage products totalled 491,000 
tonnes in the period compared 
to 477,000 tonnes last year. 

USDA said the meat figure 
indicates a rise in distress 
slaughter during February. 
Statistics on herd and flock 
numbers are expected to be 
available next week and will 
provide details to analyse the 
slaughter rates. 

Reuter 
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C5E7 following overhead trade 
reaiatanca, reports Drexel Burnham 
Lambert. In dig afternoon prices con- 
solidated in a narrow range but a 
steady tone was maintained in quiet 
conditions. Erratic trading on the close 
■aw values drift I mm the earlier higher 
level, though volume remained thin. 


to close unchanged, reports T. G. 
Roddick. 


PRICE CHANGES 


U.S. food aid to Indonesia 
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SetUam't | 

1014 .+18 1 — 


Catthodes 

0754 +75 968-83 

-17 


998-1000 +3 • 98041 

—80 

Settle m't 1 
U-S* Prod ! 

™ *Lj'**m 

Ml... 


Morning: Standard, cash £7.800. three 
months £7.770, 80. 90. Alternoon: 
Standard, three months £7.790. Kerb: 
Standard, three months £7.780, 70, 80. 


Amalgamated Metal Trading reported, 
that In tha morning cash wire para 
traded at Cl .01 5. 16. 14. 15, three 
months £1.018, 15. 20. 17. 16, 17. IB. 
24, 23, 24, 25, 24, 23, 24. Cathodes, 
three months El .000. Kerb: Wirobars. 


LEAD — Easier, reflecting tha weakness 
ol gold and copper. Forward moral 
opened lower at £455 and edged higher 
to £457 prior to easing. In the wake 
of copper and gold, to close the late 
Kerb at £452. The backwardation 
widened slightly despite a riaa in ware- 
house stocks. Tumovan 5.450 tonnes. 


Throe months £332. 32. Afternoon: 
Three months £330, 2B, 28. 29, 30, 
23.5. 29. Kerb: Three months £329, 
27. 26. 25. 24. 23. 

ALUMINIUM— Firmer following per- 
siatenr buying ol cash malarial which 
widened the backwardation to around 
£2<L Forward metal began the day at 
£832 and eased briefly to £825 before 
rallying strongly to £844. The close 
on the lata Kerb was £843.5. Turn- 
over: 8,550 tonnes. 


COFFEE 

Yesterday V 

Close }+ or 

Business 


£ par tonnei 



Maroh 

May ^ 

July- 

1621-26 

1645-60 

1665-68 

+ 7.5 

+3.0 

1633-20 

1660-40 

1664-61 

Sept. 

Nov. 

1686-89 

+ 2.0 

1703-86 

1703-96 



March 

1620-861—7.5 




YestrdV 

Close 

■ftr 

Business 

Done 

April 

June 

August 

October-... 
December. 
February ... 
April 

£ 

per tonne 

110.00- 10.3 

110.20- 10,5 
U2J)0-12,5 
1H9.SO-10.0I 
nsjiiua.5 

118.20- IB. 5 

118.00- 2IL5 

+0.1B 

+0.20 

+0^5 

+0.06 

-0.15 

-0.10 

+1-25 

111.60-19,68 
It U0- 10.20 
115J0-16JB 
111. 00-03. 90 


In tonnes unless otherwise stated. 


BY RICHARD COWPER IN JAKARTA 


Mar.17 r-f or 
I960 ! — 


Aluminium 'ebimib i taio/Bis total food aid provided under Indonesia, increasingly unable 

Aluminium irfJJEr Dr jen ■< r,-+ 


Month 

ago 


THE U.S. has agreed to provide to the Indonesian Government 
Indonesia with a S51zn loan for since such concessional sales 
the purchase of badly needed hegan in 1955 to ®i.5bn — the 
food imports. The agreement largest part of which has been 
signed late last week brings used to finance rice imports. 


Sales: 70 (85) Iota Of 100 tonnes. 

SUGAR 


LONDON DAILY PRICE (raw sugar): Gold troy or... .1*479 ;-51 18652.5 


Free Mkt toiMB/ww'. ’mtsjim America’s PL 480 “food for fn feed its fast crowing poptiia- 

Copper ...».: I 1 

Cash w‘ bar— £998 i— 15 £1,308.5 
Smtha _ £1.000 -17.6 (£1.524.6 

Cash CHthode.fSaGO.S I— 17 £1.268.5 
3 mtha |£982.5 —20 £1,292.6 


peace ” programme to Indonesia 
since 1977 to 8400m. 


18, 16. 15. Afternoon: Wirobars. three 
months £1,020. 19. 18, 18. 30. 19. 13. 
11. 10, 9. 8, 7, B. 6, 6. 7. 8, 9. 10. 
Kerb: Wirabars. throe montha £1.0®, 
04. 03. 02, 01. 02, 03. 04, 03, 02. 
1,000, 939. 

TIN— Barely changed. Forward metal 
opened lower at £7.720 following s fell 
at Penang over the weekend, but 


LEAD 

"a.m ; 1+ orl 

Official | — | 

p.m. f+ o 

Unofficial' — 


£ ! 
481-3 

£ 

-a , 

C 

481-3 

£ 

-14A 

3 months 

4UA4.5 

+«l i 

45M 

-13 

483 

-H 1 


— — 

U.S. Spot- 

_ — 



— 


AJumin’m 

a.m. 

Ofnolel 

t 

+ or 

p.m. jt+or 
Unoffio'lj — 

Spot 

£ 

863-4 

£ 

+30 fi 

£ £ 
864-6 |+18 

3 months 

B42-.6 

+ 16,7 

644-6 j+7.5 

— 

— 

— 


Sales: 2.935 (3,179) lots of 5 tonnes. 
ICS Indicator prices for March 14 
(cents per pound): Other Mild Are bicaa 
1B4.5C (185.ro;.- Pobustas I CA 1 978 
170.00 (171.00); ICA 1968 170.25 

(171.25) : Unwashed Arabicas 205.00 
(samel; Comp, dally ICA 1968 190.58 

(191.25) . 


£200.00 (£195.00) a tonne cil for 
March-Aprii-May shipment. White 
sugar daily price was £315.00 (£210.00). 

First trades wars up to £4 below 
Friday's kerb dose following sell at 
beat orders at the opening. During 
the alternoon heavy selling developed 
and wuh New York opening limit down 
prices at the close were around tha 
lows of the day, reports C. Czamikow. 


| ~| .n oaeh l£4B2 f— 14.5;£501.6 

Smths £455.5 ;-13 £493.5 

Nickel £3.335 l£S.W.7B 

Freamktfcif (lb BOSifilOc ;506/iMe 

Piatm'mtr*y oxiciOfl.O • ‘£189 

Free mW....- £292.90 '-41.55 £3 BO. 2 5 
'MOKienR sann.jin 


U.S. market prices were 
not available before 
going to press , due to tbe 
change to British Sum- 
mer Time. 


Morning: Cash £483. three months 
£457, 56. Kerb: Three months E455. 
Afternoon: Throe months £454, K, 57. 
58, 55. Kerb: Three months £454, 55. 
54. S3. 52. . . . 


Morning: Cash £850, 62. three months 
£838. 40, 41, 43. 42. 42.5. Kerb: Three 
months £841, 40. Afternoon: Cash 
£864. 65, 64, three months £840, 41, 
42, 43. 44. Kerb: Three months £843, 
44. 43. 44. 

NICKS^EosIer in quiet trading, with 
forward metal felling 10 £3.110 before 
recovering marginally to close the lets 
Kerb at £3,135. Turnover: 504 tonnen- 


GRAEVS 


LONDON GRAIN FUTURES — The 
market opened 10p to 15p up and 
traded very quietly in the morning 
session. In the afternoon the market 
continued quiet and dosed largely un- 
changed from lunch despite March 
barley’s further gain of 25p. Volumes 
in both old and new crops were low. 
reports Acli. 


Prof- 

Yoefrdaya 

Previous 

Business 

Comm. 


Close 

Done 

Con. 

| Close | 




£ per tonne 


March 

May 

Aug. — 
Oct 


190. 00-95.00. 1 8SJJI] -200.0 !9S .00-186.0 
2 05.25-05. 60 2 1 fl.K-2 18^l2£8jOD-fiSJIO 
2 12.50- 12.751225,00-227.01252.05. 10.60 
219.D0-2fl.lMj254^5.2E&5i257diO.2(L00 


78 

16159/144 

-13 £391 
1-12 SX02.B 
SB26 


ZINC — Lower, in lino with tha general 
trend In baae-metala. After opening at 


mend for Cash material coupled with which depressed the price 10 the day * 
the fall in sterling. During the after- low of £323 before a close 1 on the l«1e 
n^n Kt-reking wee met by covering Kerb of £324.5. Turnover: 7.62B tonnea. 


NICKEL 

1 

a.m- | 
Offlolal j 


P-m. 

Unofflci'l 

■for 

I^nontH* 

3030-5 
3160-60 j 

u, 
+10 1 

1 

2990-3010 

3133-40] 

-26 

-7.B 


WHEAT 

BARLEY 

Yest'rdays + or 

Yest'rday + or 

Mnth, close 

Close — 


lots of 50 


Three month Silver 857-873 


LG. Index- Limited 01-351 3466. 

29 Lamont Road; London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Close 431-436 (-6) 


WORMED ABOUT GOLD? 

POP PER, ZINC OR ALUMINIUM 
COULD BE THE ANSWER 

For further information contact 
Mario Dix or Bill Sharp 
Telephone: 01-626 2431 



LiMTIE) 

Plantation House, 
Mincing Lane, London EC3M 3PP 


Morning: Cash £3,025, three months 
£3.150. Afternoon: Three months £3.150. 
30 35. . Kerb: Three months £3.140. 25. 
. * Cents per pound, t SM per pica), 
t On previous unofficial close. 


Mar.. I 63.70 
May..- 96.20 
Sept. 03.70 
Nov-J 97.73 
Jan.„! 102.70 


'+0.30 1 92.55 
+0.30 94. BO 

+0.30, 81.65 
>0.35 1 05.75 
'+0.30 . 99.75 


+0.35 

+0.35 

+0.30 

+0.30 

+0.25 


SILVER 


Silver was fixed £1.672 an ounce 
lower for spot delivery in the Lon don 
bullion market yesterday at £8.7705, its 
lowest level since early December last 
year, compared with £10.4425 on 
Friday. U.S. cant equivalents of the 


Business done — Wheat: March 93.75- 
93.55, May 96 30-96.10. Sept, no trad a, 
Nov. 97.70-97.60, Jan. 101.65-101.60. 
Sales: 61 lots ol 100 tonnes. Barley: 
March . 92.75-92.35. May 94.85-94.70, 
Sepi. 91.60-91.50. Nov. 95.75-9S.ES. Jan. 
no trade. Sales: 106 lots of 100 tenna9. 

HGCA— Locational ex-farm spot 
prices. Other milling wheat: Eastern 
95.30, E. Midlands 95.50. Food barley: 
Eastern 92.80. E. Midlands 93.70, N. 


Sales: 7.702 (7.996) 
tonnes. 

No. 4 CONTRACT — Close (In order 
buyer, seller only): May 201.25, 204.50; 
Aug. 215.00, 217.00; Oct. 220.00. 222.00; 
Jan. 220.00. 224.00: March 236.00, 
237.00; May 237.10, 237.50. Sales: 
836 (357). 

Tata and Lyle ex-refinery price For 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
end £282.50 (£278.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean 
Daily price 
average 21 .06 (21.32). 


Qulckall'vnrt— '83851406 '0400.410 

Silver troyoz...® 77.05 p I -167.2. 155 7.4 p 
3 month* B12.0op 177.2 1690. 2 p 

Tin Cash )£7.765 .-5 187,400 

Smthe. £7.7flS -10 tC7.495 

TunflrtenS2JWft|513B.76 f 1*138,1 

Wotfrm 22.04 Ua 814S/1BS 

Zinc cash £322 

3 months — ESS 8.5 
Producers — 5825 
Oils 

Coconut (Phil). 

Groundnut 

Unaeed Crude. 

Palm Malayan. 

Seeds 

Copra Philip...., 85 lOf 
Soyabean(UJj!587B.86t 1+8.4 1«291.20 
Grain* I i 

£94.80 ' — 0.36 £99.65 

1 Iciiejia 


fion. is already the world’s 
largest importer of rice which 
is ihp enunrrys staple foodstuff. 
The L r .S. food loan will help 
ensure security of rice supply 
while at the same time allowing 
the aoverntnent tn spend the 
proreeds from its ssle locally 
in the best way it thinks fit. 
T f»e U.S. wheat is part of rfte 
Indonesian Government’s con- 
tinuing efforts — so far not well 
rewarded — to set people to 
reduce their dependence on rice 


|770w 


£63 Op 


1*845 


The loan will be used to 
finance the purchase of 117.000 
tonnes of rice and 60,000 
tonnes of wheat from the t T .S. 

The loan is to be repaid over as their sole dietary staple. 

28 years at an interest rate of According to Bulog, the 
2 per cent, with a grace period national agency responsible for 
of eight years for which the all rice purchases. Indonesia 
interest will be 3 per cent. will need to increase rice im- 


18675 


The agreement brings the 
total amount of food aid granted 


parts this year by a record 40 
per cenl. 


.]|660 


£116 


Barley Futures 

Maize 

French NPSAMi 

Wheat 

No. 1 Red 8pg. 
NoSKardWInt. 

Eng. MliUngt.. 

Other : 

Hw w a i fldi t ieB. 1 
Cocoa ahlp.t..- £1,431 


EUROPEAN MARKETS 


j -£93.25 

; ) : 


'-1 S£l,502 


ir pouna too ano swwea Future May. (£1.407.51+10 X 1,472. 5 i 1 -” ™' 

■ part Vv CoffeerrrMiy^l.647.5 {„ £1,523.5 c" n Y 

ICO 17.95 (18.53): 15-day cotton AJndexfi7.90o l-SJS.-97.5c Soya bearw— U.S. T 


Rubber (Kilo) — [6B 
Sugar (Raw).— to 
WooHp’s 64s Wj308p kUej 


+ 1 
+5 
+2 


84.2Sp 

£250 

ZgSpUio 


TEA AUCTION 

LONDON TEA AUCTION — 51.207 « June, v May. tMareb- 

- — q. — packages were offered a c yesterday's April, u Aprfl. w April/May. x July. 

fixing levels were: Spot $19-010, down ! , . auction. Assama more selective in- z Indicator. S Buyer, t Per 7B lb flask. 

St; three-month ST9.M. down 54.249; UR M Coetocium for the Quiry; pfainBr (fnBS a hed 2p to 3fl. 

six-month S20.607, down S4.440; and beginning Monday, _ March 24. Bright Africans gained several ponce. 

12-month S21J237, down S«.59. The , (l>as ® d on H 6 CA calculation*, using Mediums w» rB nml “ dearer, and «> 88.0: Dutch hinds and end* 100.0 
metaf opened at £7 .3-8.2 ($16-18) and «ww-day» exchange rates) is expected CentT6 | Africans were irregular. Coy- lo 113JJ. Lamb: English small 50.0 to 
closed at £8.8-9.35 (JISVISM- to • ( 0I)B were In flood demand, hilly firm. 73.0. medium 6*,0 w 70. D, heavy 56.0 

IMPORTED — Wheat: U.S. Dark p n e* indications for tha week: Quality 84,0; Scottish medium 56.0 to 54.0. 


ROTTERDAM, March 17. 
Wheat — U.S. No. 2 Rod V/inior May 
Si 93. June $168. June $18E. July $1S0. 
U.S. No. 2 Northern Spring. 14 per 
cent, March S197. April SI 96. May 

5194.50. June SI 95.50, July SI 96.50. 
Aug. £196.50 Rest unquoted. 

Mein — U.S. No. 5 Corn Yellow afloat 

51 32.50, March $130.50. April S133, May 
$134.50, June S138. July-Sept. S142.50. 

March S155. 

Two Yellow Gull- 
ports March S261.35. April S352.75. Mey 
S265.25. June $270.75. July S373.75, 
Aug. 5273. Sept. S2E0.75, Oct. S282 75. 
Nov. S282.75. Dec. S289.25. Jan. 
£292.75. Feb. S299.75, March S302.25. 


Soyameat— 44 per cont protein U.S. 
alioo: S326. March 3227, April 5226, 
May S225. June $226. Apnl-Sopt. S230. 
Nov -M.irch 32-tS. Brazil Pallets March 
5235. Apnl S232. May $221. April-Sapi. 
S237. 


PARIS, March 17. 

Cocoa (FFr per 100 kilos)— March 
12S3-1220. May 1321-1329. July 1330- 
J3E0. Scpi 7347. J35S. Dec. 1355-1375. 
March 1370-1360. Sales at call 0. 

Sugar I FFr per 100 kilos)— May 1940- 
1945. July 7980-1965, Aug. 2032-2040, 
Oct. 2080-2100. hlcv. 2080. Dec. 2160. 
March 2190, May 2220, Salas at 
call 24. 


par 

troy or - 


fixing 

price 


p-m 

Unoffiel i! 


SILVER J Bullion +„; L.M.E. ft" '«■ (W* «*> <»»>■ 

” "™ i_ °- m - 1 ‘ — WOOL FUTURES 


Soot-.. 877.050-187 855 b i-! 25 March and April 99.00 quoted East LONDON 
3 months 912.0Bp-177 805p Cz27 Coa?». MaiM: U.S./French March 116, BREDS— Ck 


Imported frozen: NZ PL 53.0 to 54.0, 
PM 51-0 to 52.0. Pork: English, under 
100 lb 39.0 ID 49.0. 100-120 lb 30.0 
to 47.0, 120-160 lb 37.0 to 45.0. 

MEAT COMMiSSION-^Average fat- 


INDICES 

FINANCIAL TIMES 
[ Mar.f4'Mar. is fiprith AgoYear ago 


DOW JONES 


DOW 

Jones 


Mar, 

14 


Mar 1 Month: Tear 
l 3 ago I e*C 


292,80 1 291.05' 309. 26' 270.79 


6 months 94 5. 05 p -287 — 
12 month* 97B.05p-IB3 — 


Sell Gold 


was the advice we gave our subscribers on March llth. As the 
leading technical analysts our sources cover equities, gilts, 
commodities and currencies. 

Send for a free copy of the current picture on gold and our 
recommendations. 

Tm Investment Research 

28 Pantmn Street, Cambridge, (0223) 356251. 

Name 




Address 


INVESTMENT RESEARCH 


LME— Turnover 133 (181) lota ol 
10.000 ozs. Morning; Three months 
960, 75, 60.-50. '30. 26. 20. Kerbs: 
Three months 920, 10. 20. Afternoon 
Three months 950, 55. 900. 890. -900, 
Kerbs: Three months 880, 90. 80. 


97.90, Aug. 97,90, Sept. 99.30 tranship- 
ment Eos! Coast. English Feed fob 

LONDON NEW ZEALAND CROSS- 

. - BREDS— Close (in order, buyer, seller, ^odc prices at representative markets 

April 117 transhipment East Coast, business, sales). New Zealand cents on March 7 7- ©8 cnttla 83.79p par 

S. African Yellow April 75.50. Rest per Lila. May 405, 405, 408. 6; Aug. |m Iw (+1.34). GB sheep £162.7p per 

unquoted. 419 420, 1; Oct 417. 410, nil, nil: kg eat dew (+2.8): GB pigs 69.1p 

nTTanrn Dec. 417, 419. nil, ml; Jan. 417, 419, par kg iw (+i.S). 

ntotitn nil. ml: March 423. 429. nil ml; May COVEWT GARDEN— Pricas in sterling 


(Base: JuJy 1, IBSa^lE)) 

MOODY'S 


Spot .. 410.44 407.05467.30 381.22 
F'tur' s 440.77 429.63470.82 387 .20 
(Auorago 1924-2M&«1QQ) 


REUTERS 

I Mar. I41 Mnr. 13'M'rrth ag&'Yenr ago ■ Ma r. I ? War.H M’nth ago; Year ago 


-T 


I 1244.4 1 1261.31 1459.7 1 1062.5 
(December 31. 1931 * 100) 


3731.5 .1719.7 _ 1621.2 : 1556.5 
fBjse. September 18. 1931“ 100) 


COCOA 


Dagpire extreme movements in 
currency markets cocoa remained dull 
and traded within a narrow range 
before closing with small gains on 
balance, reports Gill and Dirflue. 


_ , . . . , . , 425, 434. nil, nil; Aug. 426. 434, nil. 

■ The London physical market opened Zt. k 

: slightly easier, but steadied throughout 08IC5, 

the day on good larmrnal demand. ’ SYDNEY GREASY WOOL-^tose (in 

closing on s sieady note. Lewis and order buyer, seller, buemsas. salas). . „ . __ „ ... 

P.00t reported a Malaysian gedown price March 480.0, 488.0, 400.0-480.0, 27; . ^/prus. Valencia 

a ka (hu»er. May 488 0. 489.0. 493.0-480,0. 152; July Latas 3.80-4.30. Ortamques-^Jamaieon: 

504.0, 504.5. 508.0-499.0, 419; Oct 54/126g 6.50*7.25. Wflkings^-Spams: 


pgr package except where otherwise 
elated: -Imported Produce. Orange* — 
Spania: Navels 4.00-5.00: Jaffa: 

Shsmoutl SO/ia9s 4.20-5.45; Moroccan. 


of 319 (321 nom.) cents 
April). 


72/1003 50-lb 5 30-5 60 Lettuce— 

Dutch: Ms 1.60. Cueuntbors— Cjnary: GRIMSBY FISH— Supply mod, da- 
ta riBs 1 .60-2.40: Dutch: 3.63. mand moderate. Prieos at sh.p’s >,dn 

Capsicums— Canary: Per approx 6 ki]M (unprocessed! per atone: Shelf cod 


"Yaeterd'yej + or 1 Business 


COCOA Close 


March 1377-81 

.May 1407-08 

July 1481-88 


— , Done 


+ 1I.0 1S84-7S 
+ 10.0 1480-05 
+ 10.5 1430-18 


Sep.,,, j 1436*38 1+10.6 1443-37 


Mey I 1520-30 1+ 2£JI - 

Salas: I.WEr (1^404)’ lota of 10 tonnes. 
International Cocoa Organisation 
(U.S. cents per pound): Daily price 
March 14: 138JB {138.55): Indicator 
price March 17: 15-day . average 141 JS 
(141.39): 22-da* average 142.97 

(143.71). 


NO. 1 
R-S.&. 

1 

Yest'rday e, Previous 
Clou j Clou 

BuafneH 

Done 

Apr. !b9.I0-B9^6^B,0O-09,0E 

May „70 J]O*7fl.SOjB9.Om50 

Apr.^nej70.W-?BJB B3.0O-Bfl.S0 
4ly^aepb73.90.74.llD72.SO-r2.40 
Oct- Dec77 J0-77.SB&B JB0-7B4ID 
Jan-MarWO.B5-flO.K7B.flO-79.OII 
Apr- J newl.BD-fl3.90ol.Bfl-82.fl0 
Jly.-aeptiBS.TMfl.M.fl^.aj-ffa.W 
Oct'*DecB9.60-89 l 90'fl7.80-87,K 

S9.45-SBJS 

70JO-KJ0 

70JB-B9.U 

74JKL72JU) 

78.00.7B.7B 

ae.fl5-89.i5 

aa.B5-as.B6 

88.66-05.00 

89^5-87,76 


«m'o! SQSio. 509 0 - 502 . 5 , 132 ; Dec. 500 - 6 . 00 . Lamona— Italian: 100 / J 50 s 
507 . 1 , 507 . 5 . 508 . 5-505 0 . 65 ; March 4 . 40 - 4 . 80 : Cyprus: 15 -kg 84/1209 3 . 40 - 


507 5 509.0, 509-0*507.0, 39; May 4.30; Californian: 99/1 65s 480-6.0: 

goglo. 510-0. 512.0-509.0. 14; July 510.0. S. African: 80/120s 521-5.80. Gnpe- 



512.0, 512.0*509.0, 9. Seles: ffi7. 


1.80. Potatoes— Dalian; Boxes 20-lb C3.30. Skinned dogfish (large) C12'.00 

ftula-Cirorua- »-ko 3.20-4 40 Jaffa- 3Mt * ing E £ w . J J d S.M-5.40; medium £11.00. Lemon soles (large) 

’•naff AteStm!* CiS: Canary: 7.00: Cyprus: 28.1b. per pound ciO.tXJ. medium £9.00. Saitfie a.00- 


BRADFORD WOOL—No early solution ® I^T= a £ aV box ^ 

ip the Australian dispute wea in afflht Pink flash %/46s 5-40-5.6Q. Applra— 022-0.40 
m * SSm and there ware doubts about tha affac- French: Goldan Delicious, boxoa 40-lb 


THE FIRST Hull Irawlef to 


Sales: 45 (81) at 5 tonnes. 
Physical closing prices (buyer) were: 


538/175* 5,0X6.00, 20-lb 250*3.2). BigOsb fWutw: PoWoee — Per bap e .,„ nA 

Starkcrimson. approx* 204b 72s 3.00; 2.30-280. Mushrooms— Per pound return Since the COUapse Of its 
40*lb 5.80-5.80: Italian; Granny Smith 0.60*0.65. Apples— Per oaund Bramley home port landing facilities will 
2D-lb, par pound 0*17, Jonathan D.09 1 *, 0JJ9-0-16. Cox's Orange Pippin 0.13- Hor patch to Grimsbv Thp 

Starklng 0.11X0.14, ftereea D.1D, PMre- 0.201 Russets 0.11-0.12. Pears-Per whilh fcaa* i-fc 

. . 0 5- African: Approx. 34-lb WlHIama Bon pound Confarer.ee 0 07-0.13. Comico KJTKeiia. Wnicn has Been fiSh- 
LIVERPpOt-^PO‘ a"d Chretien Bto. Beurra Hardy 6.50, 0.160.22. Swedes— Per 25/28-lb 0.60- 

amounted to 40 ronnax Declining raw GfSpaB ^. African: Alphonse Uvrilee 0.70. Tumips-Par 2&4b 1.2M.40.. 
material values aflectod the wmwar, W8lthim CroM 6 D0. Plums- Sprouto— Per pound 0.074.09. Carrots 

and only small or«rs mwnao. s Africans Par pound Sunoold 0.50* _rv»r Kin nmi.3D. Cabbages— Per 

Cncumbent 


COTTON 


ing off the Norwegian coast* has 
540 tonnes of frozen fish. 


(bB.75). May 7i,oUp (70.25p). o[ workaWedemand, except lor ^^(^cn.ioan; white 8.00. Green —Treys 16/203 3.60420, 


SOYABEAN MEAL 

The London market opened 


apecialieed growths. 


moron*— on noon: iwniur o.w. ureen —Treys iti/zin J.ou-e^j, prepack 16/ j. p ; np ibi a i'l 

9.00-10,00: Colombian: Graen 10-kg 20* 4.504,80. Tomatoes— Par pound qUOtefl Ml a .tonne for 


A spokesman for her owners, 
J. Marr and Son, said they were 


ME AT/ VEGETABLES uf’o 5^8^ 6 **Tocm^Io c ^ ast: Each °- 60-0 - 65 - l ^ ,uc ®T Per J- a “.. r 0 l ? n A? , 3 ?‘ discharging the catch at Hull 


COFFEE 

Currency weakness together with 
renewed strength in tho New York 


> _ , „ -- S. Afncsn: i.io. paramp*— Per 28-lb which wBs too expensive. 

higher on vary weak sterling, and BMITWIBLD— Pence per pound. Beef. 6/93 2.70-3.40. Banenee— Jamaican: Rhubarb— Per pound forced 0. .6*0.18, firiittghv has marin a 

remained ateady throughout most of Scottish killed sides B.0 te 88.0: Eire 2B-lb 0.17. Tomatoes— Canary: 5.00- indoor 0 14. Onions— Par baa 3.20- , v, j,- “tiJCn 

the day until lato m the session. Com- hindquarters 79.0 to 82.0. foiequanara 6.30. Onion*— Spanish: 4.50-5.80: 4,00. Beetroot*— Par bag, round 1.20. cnea P er oner for Handling the 

mission house selling dopressod prices 48-0' to 51.0. Veal: English fats 77.0 Canadian: 50-lb 4.30; Chilean: Cases long 1.50. catch at the Commercial docks. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday jlarch IS 19S0 


Mining issues lead fresh falls in despondent markets 
Trade returns no help— index down 6.7 to 433.2 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dotes 
Options 

•First Declare- Last Account 
: Dealings lions Dealings Day 
■ Mar. 10 Mar. 20 Mar. 21 Mar. 31 
Mar. 24 Apr. 10 Apr.lX Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 

■"Now time *' dealings may taka 
place ■com 9 a.m. two buainoss days 
earlier. 

The despondency prevailing 
in stock markets throughout 
• last week gave no sign of lift- 
ing yesterday when the final les 
of the trading Account began. 
Announcement of President 
Carter's anti-inflation measures, 
which seem likely to enhance 
the prospect of worldwide reces- 
sion, added to the adverse in- 
fluences affecting sentiment and 
inhibiting investment interest 


»*Hn C Dates per cent 1996 which, in £20-paid 
i form yesterday, stayed at 198. 

i- Last Account Following the announcement of 
Dealings Day February's trade returns, the 
Mar. 21 Mar. 31 tone late in Gilt-edged hardened 
Apr. 11 Apr. 21 a shade. 

Apr. 25 May 6 Activity in Traded options 
dealings may taka remained at a low ebb and only 
two buainoss days 339 trades were reported; last 
week's daily average was 531. 


Banks easier 

The major clearing banks 
started the week on a dull note, 
drifting lower for want of sup- 


ICI closed only a penny lower 
at 362p, after touching 360p in 
the early dealings. 

Stores lower 

The Store majors succumbed 
to the general malaise. 
Sporadic offerings and lack of 
euppert {prompted falls of 4 
apiece in British Home, 269p, 
and Gussies A, 38fip, while 
House of Fraser cheapened 3 to 
131p. Secondary issues 
generally moved in a similar 
direction with Moss Bros, closing 


row's prelimnarv results, lost 6 * shell” recomendation, BTR common to Cambridge. MOp. and 
to 276n Hawker 165p, and rallied to finish unchanged on Gas and Oil Acreage, 375p. Crate 
John Brown. 51p. reacted 5 and balance at 329p after the better- fell 3ft to 310p and Hannah 11 
2ip respectively Among secon- than-expected preliminary results to 194p. Premier weakened 10 
rtanr issues renewed offerings and proposed one-for-three scrip to 53p. Among the leaders. BP 

I issue. Down 7 last week on news held relatively steady a 3«p. 


row's prelimnarv results, lost 6 u shell ” recomendation, BTR 
to 276p. Hawker, 165p, and rallied to finish unchanged on 


dary issues, renewed offerings and proposed one-for-three scrip 
i.» British Aluminium 6 Issue. Down 7 last week on news 


Government Sees., 
Fixed Interest 


Mar. • Mar. Mar. Mar. : Mar, < Man ,A year 
17 14 ; 13 • 1£ : U 30- i;. ego 

64.19 64.22’ 64.10 ' B4.06 64.18! 64,13;- 71.-88. 
64.75 64.80 64.82 64^2 64.76 64.70- 72.56 


Industrial 435.2 439.9 447,0 444.9: 465.6; 458.3 K»;7 

Gold Mlnes.~~Z.”i 271.3 286.5: 299.3, 310.e : 298,6 337.6. W9.6 


cheaper at 227p and B. Elliott of the abortive bid talks, Howard down 4, bu SheU lost 14 to 356p 
cneaper at u *■ * Falls were fairly widespread 


a similar Amount cheaper at Tenens attracted early support , Palis were fairly Widespread 
280n Chemria came back 8 to on talk that a new suitor may be throughout Trusts. Reflecting 
lTto lnaXdtednarkS alon- waiting in ^“SS and touched the setback in i the Oil sector. Oil 
Si » W 77p before reacting late to dose and Associated gave up 6 to 76p 


Ord. Div. Yield 

Earnings, Yld. % (fun. 
P;E Ratio wet) (*). - 


20,39. 20.07 18.62 1B.BO- 18.42- 18,55; 14. 76 
6.96 - 6.05- 6.58 6,50 6,Mf. 8£B-' 8A3 


with Yarrow, which gave up 10 ' ,p 

at 305p. DU, a penny lower at net » MV * ‘-ft 


and Atlantic Assets 5 to 157p. 
Among Shippings, Furness 


port. Comment on last Friday’s 4 down at 25Sp and Ratuers 3 r r _ 1T1T1 _i nn 

results left Midland S down at lower at 47p. Ahead of tomor- VjDaHHcl lulinei up 


results left Midland S down at 
322p, while NatWest closed 7 
lower at 315p. Barclays, which 
brings the dividend season to a 
close on Thursday, cheapened 
6 to 412p. Bank of Scotland 


in most sectors with the excep- declined 8 to 245p in sympathy, 
tion of Gilt-edged securities. Elsewhere, still awaiting further 
Foremost among the factors news of the Hong Kong and 


MT 77. frnm Despite the increased annual Among Mappings, rurness 

53H>. failed to benefit trow the "Jg" Withy closed only 5 to the good 

S V6DtU cent scrip- issue? Rdyon PBWS at 390p. the increased offer of 

with a U.S. company. l0Bt 2 to 96p and Thomas Tilling 42(fr per share from C. Y. Tung 

rhnmiPl Tnnnpl nn sare up a like 111101,111 t0 l24p ^eing countered to fears that 

cnannei Tunnel up ahead of tomorrow's results, the bid may be referred to the 

Foods were easier across the Sothebys came on offer at 448p, Molopolies Commission. James 

board. Among the leaders. J. down 17 and Hays Wharf dipped Fisher hardened 3 to 312p in 

Salnsbiuy fell 4 to 303p and 6 t0 254p. The leaders trended response to the preliminary 

quietly dull with Turner and figures and proposed one-for-one 
New ail, still overshadowed by scrip issue. 


tion of Gilt-edged securities. 

Foremost among the factors 
causing the current market un- 
ease was the UK economic 
situation, the fear -that the Chan- 
cellor may impose an excess 
profits tax on oil and banking 
groups because of recent sharply 
increased earnings, the unre- 
solved (steel dispute and the 
persisting feeling of possible 
financial difficulties. 

Although Settlement Day 
.passed without any problems 
yesterday, the market appeared 
unconvinced that the heavy 
speculative losses incurred 


Shanghai bid approach. Antony 
Gibbs softened a couple of pence 
to SOp. Hambros came on offer 
at 313p, down 7, but Sterling 
Credit at 15p, retrieved a penny 
of Friday’s fall of 3 which fol- 
lowed shock news of the interim 
deficit and Board’s bearish re- 
marks about second-half pros- 
pects. London Scottish Finance 
held firm at 39p awaiting today's 
interim results. 

Insurances remained dull. 
GEE. 230 p. Phoenix, 22Qp, and 
Royals, 326p, ail fell 4 among 


lower at 47p. Ahead of tomor- LiiitUiiiei xtuuicj up ahead of tomorrow's results, 
row’s first-half results, James Foods were easier across the Sothebys came on offer at 448p, 
Walker gave up 2 to 92p. Home board. Among the leaders. J. down 17 and Hays Wharf dipped 
Charm relinquished a similar Salnsbiuy fell 4 to 303p and g t0 254p. The leaders trended 

quietly dull with Turner and 

__ ■ * _ New ail, still overshadowed by 

300i — — 7 the poor preliminary figures. 

9cn _ AaJI - closing 3 off at 105p. Unilever 

j. ^ . yv/ N shed 10 to 425p and Keckitt and 

200 - < r v V l Vy Col man eased 4 to 192p; the 

180- PAA 1 latter’s full-year figures are due 

160- /— \ A fr\ FT-Actuariesl next Tuesday. 


Total wrgalns : ie,723 17.420 18.46C X9 t Ml £0,284- 2Q£4l' _ 

Equity turnover £mi - . 93.00 87.49 110.92 66.27; 99.77! 94.60 
Equity bargain* total' - l l^,«W4- 14,008 13,£53> 14^02^16,024 23,378 

10 dm 437.0. 11 am 435 8. Noon 435 Z. 1 pm 434.0. 

2 pm 433.3. 3 pm'433.5. 

Latest Index 01-246 8026. 

•WI-5.73. 

Buis 100 Govt. Sue?. 1S/1C/26. Fixed' InL 1928. industrial -Ord. . 
1/7/35. Gold Mines 12.<9/65. SE Activiry July-Dee. 19M. 


HIGHS AND LOWS 


S X. ACTIVITY 


F.T.-Actuaries 

AR-Sbarelndex 


No respite for Golds 

President Carter's anti- 
inflatioa package, announced 
over the weekend, brought fur- 
ther pressure to bear on the 


Since Compiiat'n: 


Among Leisure issues, Lad- bulliop price and led to renewed 
broke eased 6 to 134p on news of of mining 


casino redundancies following 
the rejection of its licences’ 


issues. 

South African Golds suffered 


, V vaTm M j .. . . k#UUUl m«iLOAI VJViUO >««•«« 

appeal. LWT A, dull last week S j2eable losses for the sixth time 


recently in Australian explore- Composites, while Willis Fa her 
tion stocks had been settled and cheapened 2 to 245p in Lloyd’s 


\ ! * 


following News International's 
disposal of its 25 per cent bold- 
ing in the company, eased 3 


in seven trading days as the 
bullion price dropped $51 more 
to $479 an ounce, the first time 



' 

! High £ 

LOW 

, High Low 

Govt. Sues. , 

[ 75.91 i 
tw) ; 

63.30 

(10*12) 

• 127.4 ; 49 IS 
; (9/1)36! . 3 , 1 751 

Fixed lrit„ 

77.76 i 
«/S> 1 

64.06 

itBiii) 

: 150.4 : 50.53 

((£9/11/47) (3.1.751 

Ind. Ord 

658.6 | 

(4/5) ; 

406.3 

(is/ in 

j 558.6 ; 49.4 
• (4/5,751 l£8. *6.401 

Gold Mines 

1 

377.9 , 
(SS(2|ED) j 

159.e: 442.3 ! 43.5 

(T7;4J '(K.5;57) ^’(IO/i 11 


■ —Daily 

‘Gilt Edged-. 1 118.9 
industrials.. 107.1 
Speculative. 50.3 
1 Totals 77.2 


118.9 108.5 

107.1 1 119.9 


5-U , yA , vr’go. 
Gilt Edged.. ■; 
Indurtnala... 


116.6' 121.4 
112.9' 117.4 


more to 119p. Campari shed a ^ year it h3S cl ' osed beJow tbe 
like amount to 65p. Reports gggQ. j eve ] 


preferred to believe that some 
debts had btfen either rolled 
over or even deferred through 
stock delivery delays. 

Selling pressure on leading 
industrials was relatively light, 
but dealers had no wish to take 
more stock on their books and 
the trend was thus progressively 
lower. After the 3.30 pm news 
of February's trade deficit, th° 
tone weakened ag3ln in places 
and many front-line industrial.? 
closed at the day’s lowest. Thi? 
was reflected in the FT 30-share 
index which ended 6.7 down at 
the session's worst of 433.2. 

Nerves in the Mining sectors 
were further strained by the 
continuing slide in the bullion 
price. South African Gold 
Shares were bit the hardest and, 
after attempting to rally at one 
stage, went easier late on 
American offerings. Losses were 
sizeable and extended to nearly 
three points am on- heavy- 
weight stocks; the FT Gold 
Mines index, which fell nearly 
19 per cent la?; week, cane 
back 15.2 more ‘o 271.3. Austra- 
lian issues also ■.•.va’-!?DC*d. 

British Funds :'?-y*vcr w 
only marginally c::.-;Civ 
selling of the rlvrfa f.xr’r-'; J 
’osscs ranging '".'I 

Tongs were genera.:;- .-.•’ly ' t" 
desoite today’s £2; n ".i ?2>i 
the long tap stock Treasury i; 


SHAREPRICE 
MOVEMENTS 
I fN REXLTERMS I 


RT. -Actuaries 
AD -Share Index 
Adjusted for Inflation 


that Bass may be interested in 


s harem ark et opened 


obtaining the company's hotel sharply lower,, anticipating the 


chain prompted early firmness in 
Coral, but support yas not main- 


1970 71 


Thursday, picked up 7 to 315p. 

amount to 144p. but in contrast, Associated Dairies a like amount In Paper/Printings, however, the 
Arthur Henrioucs edged forward to I72p Tate and Lyle, 136p, and trend was to lower levels. 


Arthur Henriques edged forward . . . ^ . ... , 1WV1 . „ 

a couple of pence to 3Sp. in British Sugar, 164p, lost 2 apiece, Inveresk, mid-term results today, of- nearly 28 per cent since the 
Shoes. Ward Whit? eased 2 to while United Biscuits continued shed 4* to 34p, while Banzl Pulp beginning of the month: 

6&p awaiting today's preliminary to be unsettled by last weeks closed 3 cheaper at 109p. Tbe mar ginal producers were 

results. Pit tar d closed unaltered cash call and closed 3 cheaper at Properties succumbed t<> the particularly weak. Durban Deep 


brokers. 

Pre-Budget nervousness pre- 
cluded investment interest in , flnria.i«z=iw 1 1 -r : — 

Breweries, which closed with 1 1 1 1 i 1 1 » 1 1 H?l? er » dv j^ 3S i n l * SSf' wT! 

Bass fpii j. to °l' , r Amone Thursday, picked up « to 315p, 

-e^onal counters” Wo!verhamr£ amount to 144p. but in contrast. Associated Dairies a like amount In Paper/Printings, however, the 
ton and Dnd'ev shed 5 to 307o Arthur Henriqucs edged forward to 172 p Tate and Lyle, 136p, and trend was to lower levels. 
whi“vaux 4*ve up " at S' a couple of pence to 3Sp. in British Sugar, 164p. lost 2 apiece. Inveresk, nud-term remits today, 
Smilar tofluences also took Shoes. Ward While ea S ed 2 to while United Bisaiits continued shed 4i to 34p, while Banzl Pulp 
their toll upon Wines and 66p awaiting today's preliminary to be unsettled by last weeks closed 3cbeaper at 109 p. 
cnirK* nirtiiieU 1 to results. Plttard closed unaltered cash call and closed 3 cheaper at Properties succumbed to the 

?9to while mSSU^Op and at 43p, af 45p. despite the 72p. Confectionery is^ies turned malaise Closing falls ranged to 

i sharp lv hiaher annual profits, easier and falls of 4 were 10 with Haslemere that much 
Arthur Bell, 166p. fell 5 and 4 snarpiy nigner annual pr on w. recorded by Taverner Rutledge, down at 296p and MEPC lSSp. 

respectively. Tomatin, annual EMier conditions persisted in 22p. and Barker and Dobson. lSp. stock Conversion, 360p. close 7 

results due today, lost the turn the Electrical sector. The larger G Bassett, 66p, lost Friday’s and 6 lower respectively. Great 
to 193p, but Invergordon firmed losses were confined to the more p rcs £i BS pj re d ga j n of 2. Brooke Portland Estates shed S to 225p 
tiiat much to 220 P following popular secondary issues where Bond he £ stea ^ y at 51p iT1 front 35 di d Fairview Estates to 230p; 
better-th an -expected results. fells of 10 were marked^ against D f today’s half-timer, bnt Be jam. the latter’s interim results are 
Timber shares, the subject of Automated Security, and interim tomorrow, eased a penny due next Tuesday. Bradford 

a considerable amount of bid United Scientific. 457 p. FaraelL t0 57 p p,^ comment failed to declined 6 to 164p and Rush and 


fall in gol<^. and continued to 
lose ground throughout the day 


tained and the close was a penny ^ se iiing emerged from local 
cheaper on balance at 76p. and overseas sources. One or 

Demand was again evident for ^ attempts at a ^jy met ^Jth 


increased selling pressure and 


£«H erral i. ®- 1 ? 5p ' quotations at the dose were the 

Mills and Allen, interim results d ay's lowest 


The Gold Mines index dropped 


20 at 456p, after 452p and Rio 
Tinto-Zinc dropped another 16 
to 344p. 

Platinums reflected the further 
dectine in tiie free market 
platinum price, which was trad- 
ing around $660 an ounce yester- 
day after having broken through 
the $1,000 level two weeks ego. 
Lyudenburg and Rustenborg 


15.2 more to 2715— its lowest were both 17 off at 123p and 
level since January 9 and a fall 197p yvspectively. 


at 43p, after 45p despite the 72p. Confectionery issues turned malaise. Closing fails ranged to retreated £15 to £101 and East 
sharply higher annual profits, easier and falls of 4 were 10 with H^lemere that much Rand Proprietary £ij t0 £io. 

Easier conditions persisted in recorded J>y Taverner Rutiedge. ^ at_M6p ?nd The weakness of Golds spread 


recorded by Taverner Rutledge, down at 296p and MEPC lSSp. 
22p, and Barker and Dobson. 18p. Stock Conversion, 360p. close 7 


thn Pipptricai tj.oinr ^ Thu larger ““ u ■»»», ■ into Financials where falls of £2 *»»•>• Mamwui 

ihJmnr* George Bassett, 66 p, lost Fnd ay s and 6 lower respectively. Great ^ more were common to dropped 25 more to 215p; the 
Press-inspired gain of 2. Brooke Portland Estates sbed S to 225p *»a mgotd," £32 and GFSA, £31}. company has provided the 
Bond held steady at 51p in front as did Fairview Estates to 230p; American Corporation Adelaide Exchange with fur- 


AustraJions declined across a 
broad front in sympathy with 
overnight domestic markets and 
the“precious metal markets. The 
Bundle partners showed Central 
Pacific £14 down at £16 and 
Southern Pacific 112 cheaper at 
575. Leichardt Exploration 
dropped 25 more to 215p; the 
company has provided the 


fells of 10 were marked^ against of t Qd a y» s half-timer, bnt Bejam. the latter’s interim results are 


speculation recently, turned 
easier. M. L. Meyer reacted to 
llOp before settling at 112p for 
a fail of 5. while Magnet and 
Southerns lave up a’ similar 
amount at 170? aiid HalTInscc 
Denny lost 4 to 3(n. Elscwh??.- 
in 3ui!ding5. Blue ClrcTe fell * 
to fiDOn. Tilbury C^iJmc'!.!? 
'7J’?o entered frer]' ?.r.! 

r ^" 5 more la 1°?--. wl: il T. ?. 
Lrv M!. a good inaiVvi i.-*. 
■■jurted a l’k -8 a:;iv , T' ’.17 > 

7»arrait Devo’oyn-s'V. j ?. 

“!$P despot?' 1 'ff-’-it ‘1 
■•n5"rim div i d , '"‘ J •- -: 1 profit 

Chemicals gave groum 1 . 


Enrotherm. 


scattered offerings and vavr un 
6 at lOOp. Rencv/ed selPn- 
Louis Nev/*nnrk dotvn - = . a - 

31Sp. Lea:: in; rc-r.-:?c! > 

close a lit*’' : r. 0 •...•••” 

GEC cndinc 4 Lt 

353? i-f-: ■Say' •’ v . 
at 2040, a e, .:r C'.'r-. 

Lltht s-l!!n j.V! -f 

•••ort made f ■■ *. 
conditions in - :*'. r 

•toctor. GKN v. jre r-.irr'i ’ : ’■ 
vulnerable ard fell t: 

while Tnbes, await : n- ionc’- 


. . . lift Associated Flsberies, a shade Tompkins cheapened 5 to 132p. 

reacted 6 and 7 resneetivel". easier a t 60p. Support was also Against the trend, Warnford 
while Berec_ were vn!n;ra?.: •> lacking for Amos Hinton, 4 lower Investments gained 5 to 370p^ 


were marked down 35 to 500p 
and Johnnies £1} to £25. London 
issues found little support Selec- 
tion Trust dipped 42 to 664p, 
after 65Sp, Gold Fields gave up 


ther details of its recent 
acquisition. Mopani. Among 
Golds. Gold Mines of Kalgoorlie 
fell 23 to 175p and Poseidon fl 
to 90p. 


at 7Qp. and William Morrison, a 
couple of pence easier at 146p. 

Channel Tunnel rebounded 
smartly, and closed 90 better at 
220p on renewed hopes that a 


Oils weaken afresh 

Persisting fears of either a 
“ windfall profits tax or an 


LONDON TRADED OPTIONS 


decision on the project wili be increase in petroleum revenue 
made soon. E'se where in mis cel- tax in the forthcoming budget 
leneous industrials. adverse continued to weigh heavily on 


comment continued to deoress 
Dalgety which gave up 7 to 


the Oil market. Secondary 
issues were particularly vulner- 


Ex'rclae Closing 
! price 1 offer 


Jcioaingl 
i offer , 


.Closing 
: offer 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


*V56n. while fund racing rumours table to fresh selling which 
breught about a fresh relapse of found the market unwilling. 
18 to 602p in De La Roe. Down Siebens (UK) weakened 55 to 
to 3I9p initially in reaction to a 525p, while falls of 15 were 

ACTIVE STOCKS 


No. 

Denomina- of 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


Mon., Mar. 17, 1980 


Ed. Grass EsL 

Eanrtngs Div. P/E 

Day’s Yield % Yie« % Ratio 
Change (MaxJ (ACT (NeO 

% at 30%) 


Fri w 

TJ»rs-. 

Wed, 


Mar. 

Mar. 

Mar. 

Mar. 

14 

13 

12 

11 

Index 

Index 

Index 

Index 

No. 

No. 

No. 

No. 


CAPITAL GOODS (172) 

Budding Materials (28) 

Contracting, Construction (28) , 

Electricals (15) 

Engineering Contractors (11)_ 
Mechanical Engineering (74)^ 
Metals and Metal FomdngOfO . 
CbNSUMER GOODS 
(DURABLEX50) 

Lt Electronics, Radio, TV (15) . 

Household Goods Q4) 

Motors and Distributors (2D 

CONSUMER GOODS 

(N0N-DURAJ8LE) (173) 

Breweries (14) — 

Wines and Spirits (5) 

Entertainment Catering (17) 

Food Manufacturing (19).— 

Food Retailing (15) — ...... 

Newspapers, Publishing 03) — 
Packaging and Paper 05) ......... 

Stores(43) 

T£wiles{24) 

Tobaccos (3) . . . — — 

Toys and Games (5) - — 

OTHER GROUPS (97) 

Chemicals (17) — — — 

Pharmaceutical Products (7) 
Office Equipment (6) ....... 

Shipping (10) 

Miscellaneous (57) 


~ 233.94 -L5 

— 22839 -13 
_ 362.44 -03 

- 604J1 
_ 274.46 
~ 159.46 

158 A3 


212.92 

— 25633 
, , 28836 

287.71 

189.61 

29437 


—IS 
—IS 
-13 
-23 
— L8 


-3 A 
-13 
-13 
21533 1 — L4 
-0.7 
397.86 -OS 
32.73 -16 
197.62 — L2 
290.76 -0.4 

-1.9 
132.971 -1.4 
457.40 1 -0.7 
-16 



6.73 23735 
735 23137 
4.69 36535 
9.97 U1M 
4.72 27731 
5.77 16238 
530 


21636 7 1 87 1 219.47 2ZL29 

26876 26138 264.46 26684 

656 29387 29727 299.01 302.91 

6.46 29435 29866 29934 30816 

537 19337 194.93 19630 197.99 

8.46 29840 38085 30353 30688 

536 41839 42877 42735 426.72 

5.41 12688 12803 12836 12844 

9.05 21831 2ZL25 222.42 222.78 

4.48 12783 32840 12827 32936 

3.86 19886 19983 20082 20151 

238 3331 3435 3450 3530 

684 199.98 202.94 20236 28431 

5.44 29184 29636 292.® 29652 30491 

937 20584 21874 20893 21130 269.72 

633 11458 12455 12652 115.94 145l53 

1103 460.73 466.99 4673 46808 43089 

723 236.06 23987 24136 24334 24188 



Stock tion 

Premier Cons. ... 5p 
Shell Transport.. 25p 

RTZ 25p 

Ultramar 25p 

BTR 25p 

BP 25p 

Burmab Oil £1 

Furness Withy ... £1 

GEC 25p 

Imn. Cont Gas... £1 

LASMO 25p 

Lonrho 25p 

Cons. Gold Fields 25p 
Midland Bank ... £1 
Tricentrol 25p 


Closing Change 1975S0 197&S0 


marks price (p) on day 


BP 

bp 

Conn. Gold 
Cons, Gold 
Cons. Gold 
Com. Gold 
Courtaulds 
Courtaulcte 
GEC 
GEC 
ICI 

rci 

ICI 

Land Sec*. 

Shell 

Shell 

Shell 

Shell 

Shell ' 

Totals 


14 2 

* 


27 ; 

_ _ 

18 , 

a « 


102 1 

122 1 

42 39 

70 1 

22 42 

44 ; 

7 20 

26 

11 5 

13 lE 

lie - 

4 ! 


NEW H 3 GH 5 AND 
LOWS FOR 1979/80 

The fol^sivlnq securities quoted in the 
Share Ir.lariraMoB Service vcstcroav 
attained new Highs and Lean for 1979- BO. 

NEW HIGHS (11) 

BUILDINGS Cl> 

Brew nice 

STORES (1> 

Henriauc-i A 

INDUSTRIALS I3f 

I, :1am 3700 Royal Worcester 

MasLcllan iP. & '.V> 

NEWSPAPERS (1 1 
Haynes Puhlismng 

SHIPPING (1) 

riSher (J.l 

- TEXTILES 111 

Mount] ei sb 

TRUSTS (21 

KeThjct Kc::ock Ccnv. Ln. 

MINES (11 

Sober; Minus 

NEW LOWS (61) 

AMERICANS 111 
FlrcsUre Tire 

CANADIANS (2) 

Canadian I ms, Ean> Canad. Patil. 4 pc Deb. 
BANKS Hi 

AJ3L'm.iie 

BEERS n^ 

Al.led Breweries 

BUILDINGS (21 

Tilbury Conirirrjna vv.'sgins Cans. 
CHEMICALS i4) 

Ciba Ceigy 8':p; Cnr. Hocshit Fin. 10pe 
'82 3S Uni. Ln. 

HovsblZ Rcv-riev 

STORES 111 

Amber Day 

' ELECTRICALS (3) 

Chloride Security Centres 

Fiue.Ntv Rsdic 

ENGINEERING I7l 
i r wood GreenbanV 

Dtwy Coro. Hun; & Moscrop Did. 

Dusort Male iMJ 

£■: iwls. 

FOODS 141 

A'cl.-w So f: Srin-vs u;d. Biscuits 
Ssrrer <s Dobson T.mcner RatfedBe 
INDUSTRIALS <1pi 

Mri 4 * Inds. rlni i MalLiuan 

A,=n Rush.?.- Lcs Groun 

Brew B-.»eri Kent Manure nr 

S.-j -:u.» 'MusmI- Nbreras 

oureui Oce Finance C». 

Eurndcnc Ryan IL.i 

C. H. Ends. S,mpson 1 S .1 A 

Ch-r.3.' Wares 1ZBC Sbilctcors' taw 
P!3. Pf. Umleuer 

Ccm A.lnun *J‘-d. Guarantee 

Eyke* i J.i 


*'er ; Trailer 
Astaaie'-iit 


- • E37p 

- . 357p 



LEISURE I2> 

Camean in:. fa>runc Boats 

MOTORS »4» 

' f r.T- Trailer 25G 

Au*^srno‘.iiC' jCennint 

NEWSPAPERS >2> 

Cell. ns r Will. am* V/.ls-.n Bnattssrs 

SNIPPING I2i 

Sril.sii a Cmawilh. Manct«;;cr Liners 
„ TEXTILES <f> 

Rin.ig:e.i 

TRUSTS U) 

Cresceni jnpar, Robcco Sub. 5hs. 

jardme Jaban Nippon Fund 

Msn!d»uc Burten WRts. 



OPTIONS 


DEALING DATES Tricentrol, Rlvington Reed, BF, 

First Last Last For Shell> L1 °y ds Bank ' Nat West * 

Deal- Deal* Declare* Settle* 9 ne ^ ns ?i >nSe « c * rl * s * 

j„“ Cape!, Courtaulds, Provincial 

Mar!!? Mar. 28 Jim. 26 Jnl. 7 ^ 

?"•" ^ ¥ Aug' 7* £; S S>„. SdMta 

Apr. 21 May 2 Ang. 7 (UK) . Puts were done in Berec, 

For rate indications see end oj Fidelity Radio and Barm ah, 


UNIT TRUST 



Share Information Service 
Stocks favoured for the call 
included Premier Oil, Lonrho, 
Merchantiie House, Ultramar, 


while doubles were completed in 
RTZ, Bnrmah. Woodslde, Metal 
Box. Siebens (UK), BP and 
Assam Investments. 


RECENT ISSUES 


OFFSHORE & SSS 
OVERSEAS-contd. ^ 

pSASslI imS.JwSS?’’ - 053427561 ’^flrtlLK 

Lloyds Bank Inter na t i onal. Geneva PO.BoxZ3 ! 

P8. Box 438, 12U G*oe*e 31 (Srttotand) 

tessssdESitgfii=i <b InsS 

M & G Group SLF««i— - 

Tlhree jCIWVSv To<p«r HINEC3R 6B9^ > 01-S26 4588 


RethscWM Asset Mgt C Barra ada) 

P.0. Box 664, Bk. ol Benroda BU, Eemuda 
fiesme Assets ra._fUSS9.56 9.77J-OM - 
Prices oi Ma. lOTSfrt deabig Mptll 19. 

Royal Trust (C-IJ Fd. Mgt Ltd. 

P.0. Box 194, Royal TsL Hse., Jew. 0534 27«: 

'RT. MT.ru* BBBO.O ’lJffl J 2J5 

R.T. W1 (Jw.J F±..p9 0 .. ..1 3.65 

Prices 11 Next daafino MercU ffi. 


7 SC Elit Fund Managers (C.U Ltd. 

10 V*ir! SI, SI Helter. Jersey (Cl). 0534 73494 

WBQfeHfH MrdBa 

Prices on fferrh 12. Next sub. day March 19. 

Tokys Fscific Holdings N.V. 

Intimts Ma .a se.nent Co. ri.V, 

NAK per i*an? Mar. 10 US469.79. 


Saw A Prosper International 
Dealing la 

P.O. Box 73, St Heller, Jersey. 

Find Interest Funds 
DeutKtenarV Sd.-^.pSBJS 9.46d 
DUr.F«LlnL«f — ySKJO .CT 
SLF.xrt— |JU«3 3fcU 


Tskyo Farifis Sfidgs. (Seaboard) H.V. 

CB34 73933 Inumn ManjcMnent Co. N.V, Curacao. 

WAV per share Mar. 10 USS5084. 


AlfamticMu.il | 

AaanBat Ee Mar. 32.. 


Tyniatt Group 

P C. Sc. 1256 Hamilton 5, Benmnl*, 2-2760 


EQUITIES 


Sepre^t 

Trad Chumef WJt 




*JrM ■'7-1 Eae^I 



i®34 jstsr Hsar 

21143 23289 23116 
21219 21292 24180 
18555 187.90 17786 
17195 173J2 15285 
22583 126J7 14181 
28386 285.98 33883 
10257 10257 9388 

370.93 37180 329.49 
12983 12928 12U4 
21738 217.91 232.49 
19805 19733 13L33 
39719 39839 369.70 


j|3 S°o! 
Issue loS S 2 a[- 
Prioo |E« 
di k°- - j k i 


High Low 


SOp 



140 

85 

F.P. 

21/3 

102 

100 

F.P. 

28/2 

114* 

10 

F.P. 

7/3 

89 

72 

F.P. 


34 

29 

F.P. 

— 

60 

67 


U j silssLs 

Q * 


01-5886464 

a i a m SL Braosit*** 


5 I - I - — | — 


29 Roche Plant lOp 32 

07 WebtoerEfctComWJp 57- 


18S 3.7 5.^ 7.8 
M.5 f 2.3 OLSjTff.S 


MUand Bank TsL- Corp. (Jersey) Ltd. ffSaiSinsij 
28-34, Hn SL, SL HeHar, Jersey. 053436281 
Ukflaal Drayton Cmj9S3 9&Q 32.« CnmnwSty Ffaub 

Samnd Mocriaga Ldn. Agents • “|™™^****$- 

114, OU Bread SL, EC2. aijxuuu Dsocsit Fnd, 

BB. 

Mn ni y , Jobnstone (Inv. Adviser) Ssn W#tteSU5 

163, Hope St, Glasgow, C2. 041-2215521 ^ 

tsgia&xi ns m - 1^=^ 

PKflteRBtfFrt.253 - irrt.ra.7iS=r“ 


U-0^( 2JC 

|-Ot^ — 
9-DL7i 6.65 


CernmwBi^-**t^_rC58. 1B584 —.4 — 


13. ilMeddy snflngsL *DaCy deafangs. 


ft sr sr as ?,lar. 12 ;U 5 SL 23 

(*ro=o Units). 

Mac. I rt. Frt. 21 JKBJ2 

2pwSL,SLJfaKer,Atrw t 
TOFSt 53rchl3 
(Acsm. Shares) 43 

tntr icsn Mu. 

{Aecaoi. shares) 

Fi- Edtsrn fA: 

{Attbn. 5hrr« 

EurCMbn - J-. 

(Aacon. Saws). .. 

Jerasi Furd Mu. 12 
7Kun-J.Acc.Utsj 
Gill rural Mar. lc 
fAsai r>. Dares 


c*™ 

282 

2.10 

::r: z* 

9.07 

»::: us 


Schie singer Int am a ti enad a tog L Ltd. 

41. Ls Motte SL. St Hclicr, Jn»y. 05347-585 
SAIL (53.0 53.0 ...J 1250 


FIXED MTEREST STOCKS 



* IcS-k? 

®S = ® 
=2 22 HZ s: 5 

w 1 F P I — 
illSOp F.pJl5/S 
If P. [30)5 
- I - 219 

« IfilO 39(6 
T IF.P. B4I4 
% | £10 30(5 


45 La Mode St, SL Hriter, Jeney 0534 36241 

.SWHfiidB JH=IW 

Negit SJL 

10a Boulewd Royal, Luxembourg 
WAV MU. 14 [SSllff* — HU3 — 

Negit Ltd. 

Bank of BernuxJa Bldgs- HsraRtwv Bmb. 
NAV0eL19—— — J £435 | .^1 — 

. Pacific Batin Fond 

37p 3 8^ pi Aurora 385% Cum. Pref- i 37p ujb Beoieranl Royal, Lraemtewre. 

I2£p lM^ClifforcKCha*,) 12% Cum. Pref. • 118p; NAVFcfi.27— - I -USS13.M HUU — 

W I*™* teterwaonaf 

Bf K*St RB p u iS.wwSI!I!:/ iw ::::: 044126742 

97 86 RR’m-hw’li ft Uxbridge Mr. MyWPfl9B6.' 96 I 

12 >11 ISutton District WaterlOpoRedPref.19831 12 j ...... 


M1-K15521 i5si:=nr:s:8 m 

l"nS “ SA.S.C.0.— S._— 95.S IDu.! 

ra = aftwzqli. % 

NaL Westminster J may FdL ttgrs. lid. 24.6 

45 La Mode St, St Helter, Jersey 0S4 36241 ^ EjS[ tA-SU 

a l 1ST? -ixcx; sw. ray nwrea a. 


"Far East Fund f 

*N«» 


148S 

& ™ 


ffghViGU. K2T.12 
(Asc-jm Scares) 

£fs5rfe Assurance (Overseas) Urf. 

PO. Bax 1232, Hamriisn 5-31, Bemnids 
lr.ural.MnsC.Fd — /ViSSIK — 1 J — 


High I Low 


S-c 

OL 


Schrader Life Group 

Eidenrhe House, Portsmouth. 
Wu MU oaal Fundi 

l^w?}wStsst 
jFixed intemt. 

SManaged 1 Z1 


"RIGHTS” OFFERS 


LAt68t 

issue 5= Ronuno. 1979/BO U- or 

Price =2 Date Stock 3r a - 

fii <£ _• a High j low 5 a j 

135 I Nil 21(3 2/6 32pm 24pm AGB Research 24prn —2 

526.60 Nil — — 15pm 2bm Bank of Montreal 3pm — 

330 F.P. - - 391 350 CiUff Oil.......... 320 -25 

331 3 F.p. 33/2 28(3 69»a M Edwards (Louie C.) 58pm 

60 F.P. 3(1 34/1 B45 660 Hahimereon Prop. A_ 805 -16 

60c ts Nil — — 435pm IBOpm Pan continental £60 pm —10 

Renunciation dote usually lest day for dealing free of stamp dirty, b Figures 
based on prospectus estimate- g Assumed dividend and sdeld. u Forecast 
dividend: cover based an previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1879. Q Gross. T Figures assumed. 
t Cover allows for conversion of shams not now ranking for dividend or ranking 
only for restricted dhridBnds. 5 Placing price to public, pt Pence unless otherwise 
indicated. 1 issued by tender. D Offered to holders of ordinary shares e: 

" rights." ** Issued by way of capitalisation. §§ Reintroduced. 11 Issued In 
connection with reorganisation, merger or takeover. RR Introduction, n issued to 
former preference holders. ■ Allotment letters (or fuDy-pald). m Provisional or 
panly*gald allotment tenors. Ar With wamnis. tt Unlisted security, u issued 
es units comprlrlng 2 pantdpeting prai. shares and 1 ord. share at R3.50 per 
un« • iMUnoe under aoerfei rule. 


155i Nil 
566.601 Nil 
330 F.P. 


March I March . March March March March March 


s 20-yr. Red. Deb & Loans (15) 49.68 ti487 43.62 43.58 ao.oa Bo.oe mlos bo. is saao eB.w 

6 Investment Trust Prefs. (15) 47.91 13.86 47.91 47.70 47.70 47.70 47.61 47.58 47.55 50.16 

Com! and ladl, Prefs, (20) ei.34 14.60 6LS1 61.43 bub ei^e uji bum 6ij)4 7 

t Redemption yleJd. Highs and lows record base dates and ■" 

Saturday issues. A now list of the constituents Is available from the Publishers, the Financial Times, Bracken House, 
Carmen Street. London, EC4P 4BY, price l5p, by post 25 p- 


P0 Sex 77, SLAnvAort, Caere. 04S12674Z 

intar-OoHar Find pi^SB 2.73 | — 

Far East Fbnd lffl .J3 — 

lull. CiBTPficf Fund _ 

Dollar Fxd. ml Fund. 

Ster, Exempt cat w. 

Providefic* Capitol Life Ass. (C.L) 

PO Box VO, St Peter Pari, Guernsey 0481 26736(9 
Sterling Bead Fd. — [426 443 J — 


.... J. Henry Schrcdtr Wag? & Co. LU. 
’**1 “ 120, Omptide, EC2. 01-553*^00) 

Aner. Iiw.TsL Mw. 5.. USS16JD I ...J 2.17 

048126742 Asian Rf. Mar. 17 lfc£Z121 2L7SHi53 275 

j _ CheipskJ, 5 War. 14 . USH5.4I 159 

"n — Darling Fd. Mar. M..ASJE8 3M ..-J 4Z? 
L~1 _ 4aWMFtt.Mte.6^- l tlg^. i.T9.Zi 0.74 


tfekw-lmrestn-^nt-GeseMscfiaft: m&H 
0705 27733 Ptnda* 16767, C 6X0 Fraekfiift lb. 

Unifcnds !0tQS£7 1640-0101 

1 — L'olrak i3«:i4 49951 .. J 

TZ\ _ 0nreru„.- &GM 35id+0J« 


Utd. intrJ. Mngmnt (C.l.) LW. - 
14. Mutxtfer Sire#:. Si Keiier, Jersey 
U.i.E.Fjnd ICSS9LM 99Jfl | 8J2 


2D van Cuhen a Associates Ltd. 

275 £w;- S'jwt. LcnSor, VtZ2 0IJC536MJ 

Z|9 PanAmer. O'i. Fd.j USSU9.95 1 4 — 


_ *w»fiLMte.6-,-.0»'29 6.73 — J 87i 
_ Trafalgar Fd.Frt.2vi U5SZ1928 I - 

~ Sentry Assurance international LLL 
P.0. Sox 1776, Hamtton 5, Benrnafa. 

Managed Futxi fUSJHJB 4.«lS( .—4 — 


innv Sen fM nntMn iflflni i Singer & Frfedtander Ldn. Agents. 

W:rj r 2o,caraws^ E c4. mas s«« 

PrSSa Martft IZN^ de*lijrgMi«2il9. DetafandS. . 22.ra-02ij 6.g. 

best Fund MognvL (Jersey) Lid. ToxyoTrustM».4_hisSJa(» — I ..-.4 3£3 

n2So^J L i^ n % J 5» ,, fl«s 1 wi Stauufert Ctortered mtL Bd. Fd. 

"d 37 « Notre- Dame, Loxembeurg. 

NAVfcfca, I l'SW.65 ! ... 4 - 

JSSZEl™ 1 Stroud UaSM 

inu- OfeMPtOM P-0- BOX315, St Hellw, Jersey. G534-71® 

WnleSta^nia^Spi' 0 SSLa-aeaX! 14 Trus!™_|15183 138 J7J — .} — 

DoDnkSjeBdTluf^ lal Scriiwest (Jersey) Lid. fa) 

Midway Dewsit Bd.-pWJI UfljW j ' Queens Hse, Don RiL, Sl richer. Jsy. 0534 27T- 


S. S. VfcriHJS & Co. Ltd. 

7A, firaris.il Sired. EC2. 01-6G04555 

Zsrt. CJ. J.’^-ch 14 ..j ySSSif -Cllj — 
St-yi. in. MaSBMj 0S5&MJ -0.46 — 

Gfl. sl C*? -eO 29.; 

M3R.£ue^JlarJ2 iflfEa 1036, ttW5 

ili7+o.Q3 «*• 


\ Tokyo Trust Mar. 4 — fUSSSLGO - I -—.4 3*3 

IBMZMJD. standari Ctortered inti. M. Fd. 

— I STO 37 rue Motre-Dame, Loxembavgi 
.T3 j£ 27 NAVFeb.29 I L'SW.65 ! — l - 

Mjrt * Stronghold wrariigageat Lhrated 

P.O. BoxSIS. St Hdler. Jersey. C534-71460 


Rotfocbfld Asset Uuagcment (CJJ 
P.a BoxSd. SL Julian CwCoererey. 048126333 
ftfcAiwrfaFd.t— n£CJ9 L79f 0.98 


iai — hUa Scrinwrf (Jersey) Ltd. fa) 

jfl3u ;:j d! OuwrB Hw, Don Rd, Sl richer. Jsy. 0S34 Z7T4> 


WaAur; Invest. MngL Jrsy. LW. 

7 LrtKry Place, -L Heller, Jry.Ci 0ES437227 

Cli2Lrd.Fsti.23 f.iSSUtfi 15061 ...-J 

CfdT LM Frt. Z3 _1U.11 1427 J2f 

f.'ila! T*i. Mar. a 15A9 .. J XM 

jsias? 20.92 ..Zj — 

7?. “ Var. j 3 I23C2SL Tam » i iu 2.3 

T.VfT LLL Mar. UBHi-ftSfij UEL 

(nvertmeiil Services LU, 

4iit ~cor, Fartficn (fciw*. Hong KMp 


American incLTst 
Co«xrr Tnrt:._„. 
. Jap. Index TsL— 


4.9«*05y — 




•fries 00 
tfttasot 


H Man* 14. Next draffrq’fctrcb 3L 
on. Man* 7. Next dealing March ZL 
•nWy deoTHigL, ,r «m. 15. 
flnftiai offer 10 Msdi 7, M80. 


IN Su rin w d Trust Mana ger s m. 

48, AtM Street, Doepto. id* of Mm. 0624 23924 WcriS Wide Growth Management^ 
0J% Tbe Cold Trust.. 11026 JOSfl _...J - ISl Esaloartf H«al, 

_ woriifeds sth f«s osmsi HM.- 

_ T3B Untt Trust Manager* (C.I J Lid. 


20, Wharf SL.SL Heller, Jersey (Cl). 0534 73W t-mT 

TSBJenpyFl«xL_1514 50 531 Wren Ceatmodtiy Trust 

TSBGue«wyFiind_SL2 5«| ,531 10 SLQeenoiSi. ttaxHiiiaM 

Prirei on fert* 12. Next h4l (tw Mim* lv. 


Wot CacvraC. TsL _ |57.2 


tt24SSOf 

»3I _.J - 




% 
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jfuesday March 18 19 S 0 


FT UNIT TRUST INFORMATION SERVICE 




AUTHORISED 


TRUSTS 

Abbey Unit Tst Mners. to) 

72 Jlft Gatehouse Ri, AjitfflKffji 


DfaerrUmify Unit Fund Nboagtn ManaUfe Mammment UdL 

22 BlomfMd SL, EC 2 M 7 AL. 01-6384485 SLGeoiV’s.W*,SMNMgc. M 

Disc. Inc. Mar . 7 pul 228 . 4 ) — | 531 Growth Unto ] 6 ft 6 69 fl — 

E. F. Winchester Fmt Mngt LU. 

44 , Bloomsbury Square, WC 1 A 2 RA D 1 -623 8893 Mayflower. Management Co. Itt 

Great Winchester— 117.4 193 ) : I 7.18 14 - 18 , Gresham St, EG 2 V 7 AU. 014 

GLVKwti W 3 E»_j 3 ft* A© Incan* Ater. 37 DMA 2073 X 0 - 4 . 


. . . 02 % 5942 

mps^m » 

iSM §1 

Abttr Income 40 .B 44.3 - 0 J 3 8.74 

ft] jf « 

6 aulUsPrOft.TniH._ 67 J 72 £t - 0 $ - £.97 

Men Harvey & Rum l!nK Tit. Mjsgrf, 
45 , CenMIl, Loretta EC 3 V 3 FB. 01 - 6236314 . 

AHRGHt&Pref B 9.4 7424 ~~J 13,39 

Allied Hambn Group (a) (g) 
ftarotro Hse- Hutton, Srcre woad, fa n. 

01-588 2851 or Brentwood ( 0277 ) 211459 

Won red Fpndt 

Ertu iK.ToreiZ^Ey.t ^o.t| tzz 

Growth & Income — ( 40.1 4 zfl -o.S 5.87 

Elea. & inct, Dev B 7.1 3?3 - 0.3 5 . 2 ? 


Emscm & Dudley Tst. Miami. LUL IfiWW 3 --. Kti 

28 bABiennrieSt,Wl_ 01^*933211 ^ 

Emson Dudley Til _| 77.4 832 — \ tW Meravy Fmtd Mutagen lid. 

EviRy & Law Un. Tr. R* toXbXO _ 3 ft(^ ”b 2 P 2 £T 
Aramham Rd, M 9 J 1 Wvcnmbe. D 494 S 3377 un 

EWty&Law _| 7 L 3 710 ) -Ofl 5 J 0 Act 

Fidelity International Management lid. Kriw m*. s — 

62 - 63 . Queen SL, Louden, EG 4 R 1 AIL 01-2484891 MejcfcrtFefc; _ 

Amertan ( 2 S .0 26 , 4+03 1 X 0 Aon. Units Jan .24 

Fi*« interest S 3 33 _T_J 1 Z 10 

^fsidrSI 133.1 IS ««j»d Bank Group 

Jroes FkxUy Unit Trust MngL LM. __ 


ManaUfe Management UdL Stewart lMt TsL Managers Ltd. fa > city of Westminster Assurance 

SL George’s. Way, Stevenage. 0430 54151 45 ,Ch»rtoiteSq, Edwbw*!. 031-2263271 Ringstead House, b, Whitehorse Road 

Growth Unto ! 4 5J> 69 fl | 504 £Stew»rt.AfB«TtaMi Fud Croydon CRD 24 A. Tm- 6 W«M 

• Sunan) Unto — -. 160.4 63 -W + 0.91 LB 5 Series BL Wild 

Mayflower. Management Co. Ud. . w§&w?tfST:.Ez Isa+offl i® Sj^SdFw^ — aft 2 &f ""“ 3 P 

jaasisy-t-ws -< » BSE= ff 1 5 1 

'taBBwdB 43 a ,jb «&=© 'id 1 ! 


Westminster Assurance Legal & General Prop. FtL Mgrs. Ltd. Schroder Life 

House, b, Whitehorse Road 11 , Queen Victoria St. EC 4 K 4 TP. 01-2489678 Enterprise House, 

M 24 A. . Dl- 684%64 L&GPro atr.l JID 7 J 112 D) _ f^ 

**u*.«*wi' . 

■■r rfi o*2 982 — 889 ft New »a, Caainaav ww. MerwayttlZMB Proa<*tv 

aZ _ lS 7 lfli i:: 1 ST lacopuhs PA» 1 HJ 4 I —4 - cSJSvSsSSdr 


GMOpe 

Portsmouth. 


Bi»t* 6 oWFd- — 

Mercury Fund Mamocn lid. S* M»t Fund MngL Lid. - PUL 6 Fund ._ 

Mr^&nSLTEQP^r OW 004555 Sun Alliance Hie, Hflrthwa. 040364141 Soc Prep. Pngs., 

Jg^e^KjfllJcS 0 * ™^i , Em. E d. M ar. 12 (£2697 283 . 9 T 5 .M M"??- 5 ^?" 

Acl. Ots. Marti) 12 
Mere. lrt. March 12 - 
ActUts. Mar ,5 


Unit Trust Mam«eR LhL¥ (■> 


II Target TsL Mngn. LW.*a)Cg> pS^ ■ 

5.73 31 , Gresham 51 . EGA Dealings: 02 % 594 L " 

5.73 s 4 l Altai Creso»t,E 0 in. ft 031-229 862172 ' 

Commodity . 60 J! -13 186 Pens. Gilt Shat Ace.. 

FtmncW — — fez, -Tg.g-tTg 456 Pen. bit Med. £*l. 

Gflt AcQftr. .. mSS 2Z2.it -C J, 350 Peis, ftfl fed. A«.. 


WMADCS rfswaj VIOI IIIIH RUnL LUL P*,^unUlH UruwH QU. <«>-■- Ulld 

Naes trrg, Glasgow... MMMffl sSWsHrS: ^ #*074279642 

f«SSS=B! ■ 13 rJ IS 5 ^ 


AflWCagtW 74.9 

HaaihioFunn 1140 

Hantbra Ate. Fund __ 139.5 


tucaoe fmfc 

High Yielded 167.1 71 M -Oil 1051 ’ *?*-' 

««B=fa 7 $-3 U S££g= 

W»n>attOB«l Pvds c ■ . ■ ■ - 

imenaUqnai 1 Z 7 J. 29 .B -fl .11 3.73 FnendS Pravat. 

PacHlc Fund U22 45.3 -OS 174 Pixfara End, Dorking 

Secs. Of America 1575 613 + 05 ) 223 Friends Pro*. Unte _ 

Spectaitot Funds 
Smaller Co.'s Fd 
■*“ Sndr. Co's Fd 


High income 
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(Accum.) *ifar_ 1 L._jC 63 J 2793 ) ...J 234 
Next sfe day *farch 25 - M Mardi 18 . 

Bridge Fbnrf Managers (aKc) 

Regis Hse, King WHIIom SL, EC 4 . 016234951 
Amer.Gen.__ — — K-f S-l l — -) 

fsssteF=BS m =3 ti 


ffi&r*-z3aB3 fflzzi 4 io 

Dealing •fueTtWed. ilbres. Prices March ll/ 120 ft 

Britannia Trust Managemeiit (aKgKz) ■ 

3 London wail SuUdlngs, London wall, 
MdEC 2 M 5 QLT _7 ffll 6380 * 78 W 79 

I'm 


Perpetual Unit Trust Mngrat* (a) 

Ro^ Extia nge, EC 3 P 3 DN 0 J-«B«M 48 . Hart Su Henley on Thaow 0*9126868 

(ag) Guantnfl Ta p 023 10574 -L 6 | 537 p-petiol Co. Growth- 159.7 60 J *12 

Henctonon Administration laXbXe) rpeturiGp. Income- 1«3 , 5 l 3 — J 833 

Premier UT Adnrin. 5 , Ittylelgll tout. H utton. „ , 

Brentwood, Essex. 0^77217238 Practical Invest Co. Ltd.* (y)(c) 

U.K. Foods _ __ **, BloautsbtarySqv WC 1 A 2 RA 01-6238893 


(bfUbier Growth ( 35.0 37 i| -051 

Unit Trust Account & Mgmt. Ltd. 


025235231 Gartmore Bonds ^ . 

3731-051 631 ^Ttn^S^aSng^SSS 
Managers under Autbonsed Unit Trusts 


SSSyrt *** 1 
Ma naged Pens. 




01-6869171 

= “ ffiaRLSru e. 

— — Fixed InL Fd. Cap.. 

rj! — Ujfe^quIttfdTl'ot 

!= = 

n = MB&Sz 

— ReLPIanCap.Pea 

— Mail Pen . Fd Arc. 

__ — Mao.Pen.F 0 .C 41 

— — Gat Pw.FdAcc. 

— — Oil PenJ^t Cap. 


FideUty Mgmt & Res. (Bda.) Ltd. 

P.O. Box 670 , Kamibon. Bermuda 

Fidelity Am. Ass 11337 65 , 

FmrtitvDIr. Sav.Tsr. u 3 S* 5 l -OO? ! 

FioelnyTar Eau Fond . USpB .46 -055 

Fidrtiiv InL Fond UU 32.94 — ■ 

Fadelily Pasdic Fd_ U 3 S 9.43 1333 

Fidelily World Fd— USS 1752 -036 


fcll Jdnz 


0*9126868 King WHliam Sl. EC 4 R 9 AR 

J 412 Fnan Hie. Fired 147.6 

J 833 WlelerGrth.Fnd._pL 9 

Do. Acoxn “ 


U.K. Fonds 

Cxbof Capilal Trust _J 130 .fi 

(AtxtsrTTjnto) | 165 J 

Catot Recovery M 43 

Cap. Growth Inc 1615 

Cap. Growth Acn_.) 6 E. I 

Inc. & Assets 133.7 

M locaree Fads 
Cabot Income Tnst— 157.6 

I Aeon. Units ). — _ gtU 

fSMTru B 4 J) 

OH A Nat Ito-. — J 4 J .9 




eMar. 14-^53 
Fuads 


* mm 


Income 

Far East _ 
Financial Secs 
Gofd&Gencral 
Growth — _ 
Inc. A Growth 
IntTGrowUu. — 
InvesLTsLStares 
Mmerab 


Ca^AreSm. ft* « 

J^Ua. 14 — — 1623 ? 6434 

N. Amer. March 14 _lll 47 lM 5 j ... 

Smaller Cos. (b) [ 122.6 127 J| -1 

H 3 I Samuel Unit TsL Mgra-T (a) 

45 Beech SL, EC2P2LX 01-6288011 

ft British Trust 052.0 llgU-ZU 531 

pi 

b Inarny^TVust |43 M o3 

! M-A IS 


siatoCJiange 

Unlr Energy_ 

The British Ufe Office Ud* ( a) 

Reliance Hse, Tirebrtdnr Wells, KL 089222 ^ 
BL British Life JM.O _ | 7 .J - 0 . 9 ^ 65 

U:S&=St al-diSi 

^tos Mar. 5 . Next iteRng Mar. 12 . 

■Brawn Shipley & Co. Ltd.* 

Hariands Hse, Haywitfs HTij, Sx. 0444-582 44 

g.B2S!SaSnffi SH3S H 

Ocowrie Treats (■> ( 


K0SM&I JHH 

Investment Intelligence Ud.* (a)(g) 
35 , ClwWoiWer Strew. E.C 3 , 01 - 2*7 

lidel. Amer. TedLFdi (543 5851 ...J 


&sswj!=ki aHda 

Provincial Ufe Inv. Co. Lid.* 

222 , Bbhopigate, EC 2 . 01 - 2*7 6533 

Hlghtomme .lj$3X2 - 1 ^ 83 * 

Prtsdl. Portfolio Mngrs. Ltd.* (a)(b)(c> 
Km boro Bars, EC 1 N 2 NH. 01-4059222 

Prudeotlal |1335 VOS* -ISA 631 

Quitter Management Co. Ud.* 

The Slock Exchange, EC 2 N 1 HP. 02-6004177 
OuadramGen.Fd IJM 1 12931 . — J 537 

raS&cK? mMts 


ReRance Unit Mgrs. Ud.* 

Reliance Hse^ TiaWridge Wells, U. 069222271 

Ridgefield Maiagement Ud. 

1 FlnsOtaySq., EC 2 A 1 PD 01-5886906 

Income UT 023 88 . 5 ] -LJ 12.68 

International UT W 2.0 9 B. 9 | -DJ] 239 

RoUtschM Asset Management (g) 

72 - 80 . Gatehouse RiL, Aylesbury. 0296 99*1 
N.C.EquayFired — 116?-5 IJM “H 5-2 

N.C. Engy. Res. Tsl -11513 160-2 -03 3.40 

N.C. Income Fund — [I 4 L 0 StLa -LS 865 
N.C. InU. Fd. llnc.jfc .4 89.9 +|3 LI* 

N.C. Inti. Fd. (Aoitffe* _ 9 i» *ZS 2 J 4 

Bio. Smllr Coys FdJ|mi 2 l£ 7 | -l 3 *31 

Rowan Unit Trust MngL Ltd.* (a) 

CHy Gate Hse, Finsbury Sq, EC 2 . 016061066 


Wirier Growth Fund 
King Win lam Sl EC 4 R 9 AR 

Income Units DL 9 

Accum. Units — —.[395 


01-6234951 Assicurazionl GENERALI S.pJL NEL Pensions Ltd. 

-331 535 117 , Fenchurth SL. EC 3 M 5 DY. 01-4880733 MilLon Court, DorLfare. Surrey. 

■— H IS InU. Managed Bo«d_I 1001 205 . 4 ] 1 — fgriex ErcGm |«3 

1 ■ General Portfolio Life Ins. C. UdL* Nelex E^Amrev „ 6 

Valiev Hse, Crossbrook Sl, Cbeshurt. Herts, WX 5 j!S| M< ^ c % 5 :ft 2 'q 
fl 7 -A 73*951 31971 . n.i., cih iw'r™ t? 6 n 


01-6234951 3 197 1 

m=i tO ffigSSSfcrl 


Abbey Life Assurance Co. UlL 
1-3 SL Paul s Churchyard, EC 4 . 01 
Equity Fond 1383 40 .*.. 


Portfolio Man. Acc _|<65 48.91 ——I - 
Portfolio Bjbn. IM — W 5.2 476 ] — J - 

PoiTforiaFxd.lot | 5 L* 543 ] .—J - 

Gresham Life Ass. Soc. Ud. 

2 Prince of Wales Rft, Btnouth. 0202 767655 

G.L Cash Fund (IOT 3 1156 ] - 

M- : 

G.L. InU. Fund- pitta 115 ® - 

G.L Ppty. Fund P 175 123.71 ..— - 

Growth & Sec. Life Ass. Soc. Ud.* 
Growth & Sec. Life Ass. Sac. Ltd. 

Flexible Finance | 1079 | f - 

te©-ani: 


Nelex Gth Inc Cop __ 

NelexGihlncAcc 

He I Mxd.Fd.Cap.-.- 
Nel Mxd. Fd- Act. __ 
Nelex Deposit Cap.. 
Ntiex Deposit acc — 
Next suE 


— Glli Pen Jd. Cap. 

RS.rSSS& 

^ te&ElfS: 

“ DAPen.Fd.Acc. 

“ DA.Pen.Fd. CJp. 

— Ttansioternational Life Ins. Co. Ud. 

“ ZBrearrrt BJdgs, EC 4 A 2 ND. 01-405 1 


N PI Pardons Management Ud. 
48 Gracechurch St, EC 3 P 3 HH. 014234200 

"“tar’BrfSidJiS'iUt! _ 


mm a INSURANCE ' gSS^S*- « 

-sra PROPERTY iW$E=M i1e§= rSff? 

oniunc taAttasnss- 1- * 

|| h BONDS . gfcU»J^E ^=1 

Abbey Life Assurance Co. UlL G-&S, Surer Fd [ £ 830 b |oob 

* 1-3 SL Patd’s c ixxthjQrd, EC 4 . 01-2489111 Guardi am Royal Exchange Gill- — 5 ) 7.4 

“7931^^ KSS?r=|H. JJ ~:j = fomnn 


t H 

oar Feb. 25 . 


Jgeries 2 Money Fd 
¥Tul«p Invest Fit — 
VTulip Manmed Fd_ 

f Mngd. Inv. Fd. (rtt ] 

VMnod. Inv. FtLAccJ 


Hew Zealand ins. Co. (UK) Ltd.* 
tlaltland House, Southend SSI 2 JS 0702 

fl-ts 

Property 1 MB 1063 — 


1 U 2 .B - 0.9 

114.9 ._..J 

105.1 + 0.9 

106.9 +D .2 
U 34 - 0.7 

138.1 - 0.6 
117 1 -O-S 
1203 -D 3 l 

Trident Life Assnrance Co. Ud.* 


Zl' — Fidelity Mgmt. Research (Jersey) Ltd., 

— — Waterloo Hse., Don St, St. Helier, Jersey. 0534 

— “ Series Annul.} IT 433 I I — 

— “ Series e i Paulici — 6817 1 — J — 

Series D iAm.Ass.)__|£J 8 72 I — 1 — 

iojjl — Sterling Fixed lnL_.|l 9 07 9 .DSJ — J 1235 

1066 — F«t Viking Cammofity Trusts 

"fl “ 10-12 Sl. George's SL, Douglas. loM. 0624 25005 

ifil ™ — Fit.VDLCm.TsL 1320 3334 I 6.40 

— — Fleming Japan Fund SJL 

“ 37 , rue Notre-Damr. Luxembourg • 

— _ Firming Mar. 12 | USS 39.64 | — 

— — Frankfurt Trust Investment— GmbH 

Neue Makver SiraBe 74 - 76 , 0-6000 Frankfurt 

— FT-tnterz.ns — 10 * 0)05 40 49 ] + 005 } _ 

Za — FT-FrariL ElIrtLf 6 _|du 50 j 6 5333-0311 — 

b. Ltd. Free World Fend Ud. 

01-4056497 BuuerftrM Bldg- Hamihon, Beronda. 

- 0-3 — NAV Feb 29 I U 5 S 260 . 0 S I — .1 — 

1 Z G.T. Management Ud. 




Park Hse- lb Finsbury Circus, London EC 2 
Tel: 01-628 8131 . TLX: 686100 
London Agrees for 
Antiur'B' Units. 

Anchor Gilt Edge 
Anchor Im. Fd- 


070262955 L«idaoRBid,Glouceger. 

= SfaS 


^ s m£=m 

M Cn<T«rtWf Fired 146.9 

”■ m coo coni VMoney Fund 136 9 

01-588 6906 gpro*. Fd. Ser. 4 1626 

88.51 -L 3 32.68 «Man. Fd Ser .4 152.0 

9 B. 9 | - 03 ) 239 PEmntyFd.Ser. 4 _ 39 0 . 


PEqmtyFd.Ser. 4 _ 39 0 . ,413 . — — 

gCcm.Fd. Ser. 4 - — 125 . J J &7 - 

JJMoneyFd.Ser.4— W32 K9.7 — 

ffi«« interest Fd_. 937 9?7 — 

Prnsion Property— . £ 36.9 249.4 — 

Pension Selective-— 105 . ‘ 110.8 ..... — 

Pmstwi Managed — 211.0 222 j — 

Pension Seorrty lb 3.4 172 fl — 

Pension Ecuirty Fd — U95.7 206.1 — 

Prices at Mr. 13 . Vateaifflo noroaty Tuesday. 

Albany Life Assurance Ca. Ud. ' p 

31 . OM Burbogton Sl - W.l . 01-437 5962 p^; 



POM lto TOflf \ - 

- 

132 . 3 | -L 9 I — 


100.2 
102.7 

lino 

Sli 


3fiia = 


Norwich Union Insurance Group* 


PO Box 4 , Norwich NR 1 3 NG. 
Managed Fund 1235 


Deposit Fund...— 
Nor. Unit March 15 



060322200 
-161 — 



^ 2.7 + 0.9 


Fiscal. 

Growth 
Growin Acc. 

Pens. Equil 
Fens. Mngd 
Pens. Gi«Edq«l Act 

Pens.Gia.Dep. Acc. 
Pens. Ptr Ace, 

Trtk. Bond—.. 
"TrOLG.!. Bcred 



Phoenli Assurance Co. Ltd. Tyndall Asswaace/Penslmu* 

4-5 Kreg WUrum SL, EC 4 P 4 HR- 01 - 6269876 . 18 , Cwiynge Roaft BrlstoL 

BMfe= E>C3a= MM Z 

Eh'r. Ph.Eq.E.__ [ 103,9 109.71 l|L 9 — 

Pfanned Savings Group Property Mar. ii-_ M 12 — 

25 Worship St, London, EC 2 A 2 AB. 01-920 0661 Rrenros Inv. to. 13 . K 0 — 


Cash whe far £100 premia 


089222271 


Intel Pacific Fund _. [613 - 

Intel Small Co's Fd_| 7 ft 9 «3 

Key Fund Managers Ltd. CaKg) 


01-2477243 American Star. 13 __| 
— J 200 Secunlies Ma refill- 
XqJ Sj&O Hisri VirtdMjr.l*-. 

38 H 

UJ, (Acoxn. Unto) 1 




25 , MBSc Sl, EC 2 V 8 JE. 01-6067070 

K»T Energy toFd ._|1298 

ndxne'Fimd . — MX - 0 ^ 1 D 3 S 

5.45 Key Fixed im. Fd ..!□ Ij .07 

■ Key Saudi Co’s Fd_Jl 364 145 JJ-l.ll 5.02 
419 ' Kfeinwort Benson Unit Managers* 

SBJ 20. Fenchurth Sl, EC 3 O1-623BOO0 

TLi KB. Unit Fd. Inc. — 1 DOO lM Ati 637 

f it tCB.UnllRLAC \F« 3 [ f 37 

KB. ML lrw.TflS._~ @2 6 ftM 4 J 9 

33 , uMa&Stefa gi= % 

Hlgb Yld. Fd- Inc 49.0 

S-ffl High YhLFd. Acc S 3.4 58 jj ..— J _ 938 

, L ft C Unit Tmst Manapemeirt L«.* 

* _ The Slock Excfamge, EC 2 N 1 HP. 01-5882800 


Growth Income 
Hj^lreome 




Royal Tst. Can. Fd. Mgrs. Ud. 

48 - 50 . Cannon Sl, London EC 4 M 6 LD 0. 

KftSr —ffl SJzJIS 

Men on to. 14 . Next dealing Mar. 31 


Fd.Ace 

+52 wrixeo InL Acc. 

439 VGld.ManevFdAc. 
933 Sri/X I Mjh FdJlon . 
9 .Z 1 VProp.FdAcc— 

436 WVTpIr imr. Acc. 

436 Equdy Pen. Fd Acc 
Freed l.PenJIce. 
Gld. Mon. Pen Acc — 


m’&LD 01-236 6044 


Wple inv.PnMe _ 

AMEV Life Assurance Ltd.* 


535 .^ - 

Eh — 

399.* — 

Bee 


Managed Initial 
.Managed Acc. 

. Equity Initial 

Pens. Fried no. Acs. 

Pens, loti I 
Inn. Acc 
Prop- 
Prop. Acr. 

Pens. Depos. initial 
Pens. Cwpos. Ace 
Hambro Ufe Assurance United* 


+ 0 . 7 ] — 


027232241 


Planned Savings Group 

25 Worship SL. London, EC 2 A 2 AB, 


m = 


la Managed 

1 st Fixed Interest 
4 lh Managed 


-- 5 lh toa«ed 

r 03 ) — Pensren Managed 


7 Old Park Lane. London, W 1 

Bssssz=m 

aK5-s=Ei 


Family A Managed 
Do. B Managed _ 
Do. C Britannia 


01-4990031 Do! D rad. I m. 


«y = 

. 54.0 ZZ 

Ji = = 

*= = 
842 j -_E| — 


Prep. Equity A Ufe Ass. C o.¥ &£°i& n l^S 

119 Crawford Street. W 1 H 2 AS. 01-486 0857 tSSfVr jgj: 


UKInv.Mar.l 3 _^lh 53 — 

Deposit Mar. 13 14 p — 

Mn. Pro. 3 -W Feb. 3 . 203 .D _ __ 

Equity Pm.Jg*. 3 «. H 7.4 — ._ 

Bond. Pen. Feb - 3 1848 — _ 

Bon. Pen. Feb. 3 119.4 — _ 

Deg. Pea. Feb. 3 (1582 — _ 

Vanbrugh Life Assurance* 

41-43 Maddox SMJM.W 1 R 9 LA. 02 + 

ons===m ^s=s. 


Gartmore Invest. Ud. Ldo. Agts. 

2, SL Mary Are, London, EC 3 . 01-283 3531 
Gartmore Fond Managers (CJ.) Ltd. U)(h} 

4 L Broad Sl, SL Hefire. Jersey. ^ 0534.73741 

Cm FuuiK Jersey) 190.0 95 -M 14.00 

Gartmore Fluid Ihrijm (Hr Eu(( LU. (aXh) 
1503 Minch non Hse., lotorcourt M. H. Roeg 
HK 6 Pac. U. TsL — MiSl BK e.uoi 26 a 

Japan Fd. 0^955 13 jflJ 0.60 

N. American Tst |LlSih 5 36 . 795 ) — J I OC 


EeBSW3bdnn9i=l 

Gartmore inn. Inc _ (222 23 . 61 . — llS) 
Gartmore Ind. GrthOT -9 94 . 6 } 10 

Ham bra Pacific Fund Mgmt Ltd. 

2110 , Connaught Centre. Hong Kong 

Wzd =' 

Hamfaras Fd. Mgrs. (C.f.) Ltd. 


_ PO. Box 86 , Guernsey. 


..... — Caoilal Reserve Ftfr- 0131 

1 CXPand 1.164 0 

Special Sto. Fund __ M 4 
01-4994923 imnl-Bond iBgx. 


InLEttnly toll 

/«. Jro s-’A’ SUH 2 .U 127 . ~J — 

lire- Svgt 'B'... ! 1 L 37 1.41 1 3 — 

Prices ae March 12 . Next dealing March 19 , 
TEnbidrs uvoal darge on small orderL 


mu Saturn Fund Management Limited - AMEV 

m ^38000 66 . Cannon Street, EC 4 N 6 AE 01 - 236 142 S AMEVM 5 i 7 B. 


Afana Hse. Alma Rd, Reigate. Reigate 40101 Managed A£C____' 


— Overseas. H 372 

_ GiMEdqtd 135.6 


Save & Prosper Group* 

4 , Great SL Helens, London EC 3 P 3 EP 
68-73 <toe« SL. Edwturoh EH 2 4 NX 
Dealings to: 01-654 8899 or 031-226 73 


Canada Ufe Una Tnt.Migrs.Ud.* The Suck Exchange, BWlHP. owes MM P CT aonM pf; 

a^HWbSt, PattercBar, Herts. P-Bar 511 J 2 }AC Inc. Fired _--_ 0 Jg 3 146 A 4 __J §29 

Can. Gen DHL 42.4 - 0.71 3.72 L&C InU AG— Fd^.ffW .9 —4 «3 UnJr . Growth (690 

Do.Gen.AcaM- — K -7 • Legal & General DrndaH Fund* hoerejni ilmw Fund 

Do. income WsL 022 33 JS-M 9.42 c«ynge Road. BrtsloL 0 Z 723 S« HlgtoYStd— __J 49.9 

Do.lnc.AcnM. Kft 8 482 | - 05 ( 9 . 4 Z 6 7 B« I &£6 Mtfilmm F-ds 

Opel (James) Hntft Ltd.* 

100 , OM Broad SL. EC 2 N 1 BQ 01 r «86010 . . *?*?*• *? *?!¥’ — 

Fin-, 1 *; B 8.4 94 JM 1 5 ^? Leorane Administration Ltd. . Jl&fjS!!* mo 

Ko i 842 m — TI 843 2 . Sl Urev Axe. EC 3 A 88 P. QKZ 36 U 4 . UK equity .. — m— 

JH,- sl. issarr^es i 2 a=i at 

Orflol UMt Fd. Mgrs. Ltd.* <aKO_ ^ Lloyds Bfc. UMt Tst Mngrs. Ltd.* (a) sl.Asia 

Saimaa Flrand 5 ~Sec s! . . Jy 2 

Mzil fit istbSS 


21165 Registrar's Dml. GoringJftPSea, 
838 Worthing, West Sussex. 


MlUxvn House, NewcaHtoupoo-Tyiie w«t suae 

’SSrj S3 

Nea dealing dale March 19 . Do. (Acuxtu) 

Chari ttco Charities N/R Fnndtt Do^AcSnJ— 

15 , Mooroate, London, EC 2 . 01 - 638413 . Income — 

KfeDff = I 22 ^ ifSE 
SLr&wzd liS^i l:d- tegsRtzid 


AMEV Prog. Fd. 

■ AMEVMgd Pen-Fd-B 

FT 3 P 3 FP AMEVlSd-Peu. 

EC 3 P 3 EP Flexlhird— 

jKJ 

is &»=zii3 SS 

740 J -Q 5 I 219 03 ^ 1 ^ qjj Assur. Co. Ltd. 
£ 3.61 -081 9.01 252 Romford Rd., E 7 . 

Barela ybonds* [ 138.7 14601 

«s=is 1 

SOJri - 0.91 520 to^ij nruti ^ , 9 |j 

p. 9 J-^ 322 SI 

MM li &'2&isss=.m i«l 

OOAm 1 X 47 Do. IrStb, 103.2 lOB.jj 

, _ Money Pros. Acc 1203 126 . a 

Jlftod -HI VSL Do. Initial 109.9 . 115 . 7 ] 


M 

m:~ = ESSK^^SII m 

WJI+04| « 

g-gSfcrrll fi 

-D 7 l _ Pen.tti.Cap 142.7 1493 

D ' 7? Pen. 6 .S. Acc 1722 180.9 

Pen. DJLF. Cao. 117.0 

I 1 . 4 U 9 W Ftot. DAF.ACC__ 125 .B 

1 _ Hearts of Oak Benefit Society 


11= Sfcl H lElE 


Property Growth Assur, Co. Ltd.* 
Leon House, Croydon CR 91 LU. 01-68 


J — Property Fixtd j 


3*W, ~ 


iS^ = 


Property Fund tA)_ 
Agricultural Fund — 

Agnc FunaiA) 

Abbey NaL Fund — . 
Abbey NaLFd.<A)_ 

IrwesunroiFimd 

InttsUrirtK Fund (At 
Etguty Fund 

EcxHiy Fund ia) 

Money Fund 

Money Fun«J (A) 

Acuahu Fund 

SirJdgreJ Fixxl — „ 


— J — Rredlrx-Fd 1701 1791 — tF„h- 4 ^ 

— J — Proa. Fd. 1833 193 rf+<l^ — t E h bides ux 

Cash Fd. _|l 34.9 1422 + 03 - Hendoson Bar 

id.* Vanbrugh Pensions Limited 801 , GJoucwer , : 

01^0606 ssassa rTfagy SKES 

E = m~A - HH®- 

= = -zatsz=F\ 612^3 = afe2^!5 

— ■ - Welfare Insurance Co- Ltd.* m,ntlaa * 


!H 13 72 
U 7 | 


0481-26521 

«= ?:J§ 

lira L 09 


— Hrrtdmon Baring Group 

801 , Gloucester, 11 , Pedder, Hongg Kong 

am IIIXSUW 36 . 4 « I 

e B^na^inSi^BB 

= &fc 5 I!!SMr *l*aMh» 

'Incluflsr or Prebnwury curgr. 


Winsude Part, Exeter. 
Moneymaker Fd.,_.l 
Far otter (rodL..fi|eas 


0392-52155 Hffl-Samuri & Co. (Guernsey) Ltd. 


•rfd.._.[ 110.0 | [ — 8 LeFehvre Sl, Sl. Peter Port, Guernsey, CJ. 

tarns, please rw r lo The London £. Guernsey Tsl I 152 J, 16261 - 2 i| 193 

Hand***- Groop. m, Samuel Invest. Mgmt. IntnL 


Hearts ot can uenem sonny Giii^doed Fund ... 

129 , Kingsway, London, WC 2 B 6 NF 01 - 404 (TO GIIL^E^d Fd. ( A) _ 

Hearts of 0 » f 4 L 4 44 J[ f — ifietlroAmuto 

Hil Samuel Ufe Assur. Ltd.* fffigMfc: 


-M - 


NLATwr., Addls c ontte Rd.,Croy. 01-6864355 pm. Growth Pstsvi 

♦Propertv Units. CT 2.0 222.71 . — — All Writer Ac. Uts. 

Property Series A. _ 131.7 | 3 a 7 — Wlrw. Fd. Uts. 

Managed Unto. 175.7 185 !C -0 7 — Percion Fd. Uts 

Managed Senes A — Jl 0 }- 1 S l — Ctxw. Peru. Fd. — _ 

Pdonaged Series C — 94.6 , 99.6 -CL-} — Cmr. Prts. Cm. Ul — 

Worev Units... 1363 143 J — Mn PenvFd.m— . 

Money Series A. 109.4 1155 -.- y — Man. Pent. Cap. UL- 

Frr»d InL Ser. A loll 1074 +QJ — Prop. Pem. Fd. 

Foully Series — 99 8 105.1 -OS — Prop. Peru, Cap. Uts. 

Pits. Managed Cap. ... 157.7 166.1 — Bldg. Soc. Pen. Ur — 

Pr&. Managed Acc._. 17 b . 7 l».l — Bldg. SOC. CW Ut — 

Pns. f.’lred. Cffl. — 119.0 1252 — CibsPreK-Ftt 

Pns. G'leed. Acc 1333 140.4 — Gilts Pens. Fd. Cap. - 

Pens. E*irty Cap 116 8 123 .C — 

Pere.EqurtvAa — izas 331.1 — — Providence Capttt 

RH-^iS-SSz: If g 21 — ^ I ySXS™ 

Imperial Life Ass. Co. of Canada prewr* f«lJm 

Imperial House, Guildford. -71255 Deport Fd. Cop 

Gronth Fd. Mar. 14 . 18.81 95.71 - 


Wtadsor Ufe Assur. Co. Ltd. 

Royal Albert Hse, Sheet St, Windsor 68144 

Imesior Plan Unto w| 8 ftl 90.61 I — 

FuteceAssti- Emia)^, 36 J 7 7 — 

FutureAsHl.GtWW^ 5 i®, I I — 

d = 

OFFSHORE & 

OVERSEAS 

FUNDS 




Prop. Growth Pmrisus & Armor 
All Vftner Ac. Uts. 1501 , 


|:H W 

l-oa 268 


■Drreit win valoe March 18 
Beehive Life Assur. Co. Lid.* 




Chieftain Trust Managers Ltd* («Kg» 


11 , New Sl, £C 2 M «TP. 


Woridwwrde Gwth. _ttg.O 6 A 3 -OJJ J 
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Kindness and the RSPCA 
axe synonymous. 

The WILL to prevent cruelty 
to animals is yo urs. 

The Causeway, Horsham 
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Railways must free steel loads 


BY RAYMOND'HUGHES, LAW COURTS CORRESPONDENT 


BRITISH RAIL was ordered by 
a High Court judge yesterday 
to release more than 500 tonnes 
of “blacked" steel from two 
Midlands freight depots. 

Sir Robert Megarry, the Vice- 
Chancellor, said that British 
Rail's fears of industrial action 
against it being intensified did 
not justify its refusal to allow 
the steel to be moved from the 

• depots at Wolverhampton and 
Brierley Hill. 

The judge gave it 24 hours, to 
1 consider the implications of his 
; ruling and decide whether to 

* appeal against it. 

Last night the National Union 
; of Railwaymen was considering 
■ what instructions to give its 
: members, who have been biaefc- 
j ing the steel in support of the 
national steel strike. 

British Rail said that the local 
union official had said his 
members would co-operate in 
Jetting the steel out. 

Earlier Mr. Sid WeigheU, 

; NUR general secretary, said he 
I was taking legal advice. He 
added that if picket lines were 
1 set up by workers at the depot, 
his members would be told not 
to cross them. He was trying 
to ’find out who would have the 


job of moving thesteeL 

The court order was granted 
to the - private steel stock- 
holders Howard E. Perry, of 
Willenhall, Staffs,, who bad told 
the judge that the steel was 
urgently needed if ■ their 
business was not to suffer and 
their workforce to face lay- 
offs. 

The judge gave British Rail 
the choice of itself delivering 
the steel or allowing Perry’s to 
collect it, using its own men 
and lorries so that railway 
workers need not be involved. 

He said ‘that the railways 
accepted that the steel was 
Perry's and had refused to 
release it only because it was 
feared that the NTJR and the 
steel unions would object and 
step up industrial action. 

“ One cannot live very long in 
England these days without 
being aware that anything an 
employer does which is disliked 
by his employees can be com- 
plained of as 1 aggro * and lead 
to industrial disruption.'' 

There was an Indirect threat 
to BK. but the courts ought not 
to let threats dominate their 
decisions. It was important that 
people's rigbts .should not be 
curtailed by threats. 


Ferry’s had a strong case to 
be allowed to collect the steel, 
while the railways’ case was 
weak. 

The judge could not say 
whether industrial action would 
be taken if British Rail allowed 
the steel to be collected, but, he 
said, the unions would no doubt 
bear in mind that it would be 
doing only what the court had 
ordered. 

Sir Robert said that by refus- 
ing to release the steel the 
railways were committing an 
offence under the 19 n Torts 
(Interference With Goods) 
Act. He rejected the argument 
that Perry’s could be ade- 
quately compensated later by 
an award of damages. 

Damages would be an 
adequate remedy if Perry’s 
could easily replace the steel. 
But. because of the strike, steel 
was not readily available on 
the market 

Mr. Alexander Irvine, QC. for 
Perry’s, had remarked thqf in 
present circumstances, “ st^el 
is gold. 

“ One can see what- he meant 
But gold Is still available on 
the open market for those who 
will pay the price.” 


Damages would be poor com- 
pensation for Ferry’s if a 
failure of supplies forced staff 
layoffs, disappointments to 
customers and possibly ultimate 
insolvency. 

The judge allowed Perry's 
application, with costs against 
British Rail. 

It seems unlikely to appeal 
against the ruling, and is ex- 
pected to opt .for the second 
alternative suggested by the 
judge, and allow Perry's to re- 
move the steel. 

Once it has done that, it can- 
not be held liable for any action 
by railmen or other trade 
unionists to block Perry’s 
attempts to take the steel. 

A legal source said that any 
obstruction by union members 
would be left to the police to 
deal with. 

Such obstruction might 
amount to contempt of court, 
but to establish that. Perry’s 
would have to identify the indi- 
viduals concerned and apply to 
have them jailed on the basis 
that though not parties to the 
case they knew of the existence 
of the court order and were de- 
liberately taking steps to frus- 
trate rt. 


Advanced 
train 
unlikely 
for export 

By David Fishlock, Science Editor 
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Occidental 
to cut 
North Sea 
production 

By Janies Joseph 

OCCIDENTAL Petroleum has 
decided to cut production from 
its North Sea Piper Field by 
nearly 25 per cent for the next 
i six month, which will reduce oil 
I revenues to the company and 
its partners by more than $2m 
a day. 

1 Piper production will fall 
! from 270,000 to 200.000 barrels 
• a day, beginning on April 1. 

1 The cut is being made “ so that 
reservoir properties can be 
evaluated.” said OccidentaL 
The Piper field partners are 
, Occidental (36.5 per cent). 
Allied Chemical (20.0 per cent), 
Getty Oil (23.3 per cent) and 
the Thomson Organisation (20 
per cent). The field is the 
semsnd largest oil producer in 
the UK sector of the North Sea. 
Its oil production peaked last 
year at nearly 290,000 barrels 
a day. 

Occidental says the reduction 
in flow will enable it to gauge 
the sensitivity of the reservoir 
to variations in the field’s pro- 
duction rate and to "test the 
potential for maximising overall 
recovery.” This will allow Occi- 
dental to determine the -“most 
effective production profile,” 
which will then be submitted 
to the Department of Energy 
for consideration. 

It is understood that Occi- 
dental has recently experienced 
problems with gas pressure in 
the Piper reservoir. Gas output, 
which is sent ashore via the 
Frigg to SL Fergus pipeline, 
has fallen in recent months to 
50m cubic feet a day from its 
previous level of 60ra cubic feet 
a day. It is not clear how this 
has influenced the decision to 
cut oil production. 


B-Cal wins Hong Kong route 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CALEDONIAN has 
been awarded' rights to fly 
between Gatwick and Hong 
Kong. It plans to start opera- 
tions in August with single fares 
as low as £100. 

Two other applications for the 
route — from Cathay Pacific, 
the Hong Kong-based airline, 
and Laker — were rejected by 
the UK Civil Aviation Authority. 

For Laker, it was the second 
rejection of a licence applica- 
tion within a week, the other 
being its proposal for a Sky- 
train-type network to European 
cities. 

Yesterday’s decision was 
immediately attacked by Mr. 
Michael Miles, managing 
director of Cathay Pacific. He 
said Hong Kong’s “legitimate 
interests” were being treated in 
an “old-fashioned colonial way.” 

The authority said it 
accepted the evidence of the 
Hong Kong Government that the 
existing service provided by 
British Airways has not been 
adequate, and that "the spur of 
competition from another air- 
line fas necessary. Briti|h Air- 
ways retains its rights on the 
route. 

The CAA said it had rejected 
Cathay Pacific because it 


thought that two additional air- 
lines on 'the route were not 
necessary, and that the aircraft 
it planned to use — the Boeing 
747 — was too big, British 
Caledonian will use DC-10s. 

Laker’s application was 
rejected because it was aimed 
specifically "at the bottom end 
of the market ” without offering 
any convincing evidence as to 
its size. 

Potential 

Taking account of both air- 
craft type and marketability of 
service, the CAA concluded that 
British Caledonian was best 
suited for the route. 

While the authority had con- 
sidered the possibility of licen- 
sing two additional airlines, it 
decided the potential market 
was not large enough for three 
airlines, including British Air- 
ways, to serve it profitably. 

Mr. Adam Thomson, chairman 
of British Caledonian, said 
yesterday his airline would pro- 
vide the widest possible choice 
of service and the lowest fares, 
including a £100 stand-by ticket 
“ The route will give us an 
important foothold in develop- 


ing a major route gap from 
Gatwick— the Far East” he 
said. 

Initially, British Caledonian 
will fly three times a week to 
Hong Kong via the Middle East 
Flights will take about 15 hours. 

British Caledonian is already 
seeking rights to extend the 
route to Manila. 

Mr. Miles described the 
decision as “ astounding ” and 
one that would “infuriate the 
Hong Kong Government and 
people.” 

The CAA’s decision to approve 
a DC-10 rather than a 747 ser- 
vice had totally ignored the 
Cathay Pacific policy of buying 
British — more than £70m of 
Rolls-Royce engines for TriStar 
jets in recent years, he said. 

“ It also ignores the fact that 
the existing operator, British 
Airways, has been operating 
Boeing 747s profitably to Hong 
Kong for many years. 

“ Secondly, the authority, has 
over-ridden the normal 
reciprocal trading agreements 
which have long existed between 
Hong Kong and the UK by npt 
allowing Hong Kong’s airline to 
operate into Britain before 
allowing a second British 
operator on to the route.” 


BL expects more foreign deals 
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Carter 

reaction 

and other commodities held up 
due to the fall of sterling 
against the dollar, which means 
an automatic adjustment up- 
wards in London market values. 

Free market platinum was 
hardest hit. Its dollar price 
dropped by $100 to $640 a troy 
ounce. $400 below the all-time 
peak reached less than a fort- 
night ago. The sterling price 
yesterday was cut by £41.55 to 
£292.90. 

Silver fell below £10 an oz 
for ithe first time since mid- 
December. The London bullion 
market spot quotation was cut 
by 1 67.05 p to 877.05j> a troy oz, 
nearly £13 lower than the record 
of over £21 in mitLJanuary. 

On the London Metal Ex- 
change copper cash wirebars 
dropped below £1,000, -losing £15 
to £998 a tonne 
But the decline was limited 
by the fact that the market had 
already fallen sharply in antici- 
pation of (the anti-inflation 
package. 

There- was a similar story in 
other base metals, lead, 'tin and 
zinc. 

Nevertheless, dealers were 
gloomy about the future, point- 
ing out that the proposed cut 
in U.S. Government spending, 
and the credit curbs, would 
almost certainly reduce demand 
for copper and other metals. 

• Stewart Fleming and Ian 
Hargreaves in New York write: 
Though gold prices plunged in 
New York in response to the 
package, there were conflicting 
signals from other less specula- 
tive financial markets. During 
the morning, in light trading, 
the Dow Jones industrial 
average fell almost 10 points 
in early nervous trading. 


BY PHILIP RAWSTORNE 

BL EXPECTS to sign further 
collaboration' deals with foreign ' 
vehicle manufacturers this last 
year. Sir Michael Edwardes. BL 

chairman, said yesterday. 

Talks have been going on 
with seven or eight companies in 
the United States and Europe, 
since the- company's agreement 
with Honda for joint production 
of a saloon car in the UK. Sir 
Michael told a Press Gallery 
luncheon at the House of 
Commons. 

“ Some discussions have come 
to nought — because, for ex- 
ample, they wanted to export 


unemployment from- France,” 
he said. 

But joint production deals, 
covering both trucks and cars, 
should be concluded later this 
year. 

Sir Michael listed the agree- 
ment with Honda as one of BL's 
main achievements last year. 

. “I do not like being 
dependent on people outside the 
country to help us with our 
design," he said. “ But we hare 
not got the engineering re- 
sources. They have been eroded 
to the point where there are real 
problems.” 

BL is a small company by 


world standards and cannot 
carry out large-scale capital 
investment projects, be said. 

" If we are efficient and effec- 
tive, we can be profitable. But 
unless we collaborate along the 
Honda lines I do not think there 
is much hope.” 

Sir Michael said BL's 
recovery would take time and, 
he hinted, more Government 
funding. But he was optimistic 
about the company’s prospects. 

Sir Michael said BL’s produc- 
tion and quality had improved 
markedly because of a growing 
sense of realism and stability in 
the workforce. 


BRITAIN has little chance of 
exporting its 150 mph 
advanced passenger train, 
British Rail has told a 
Government sponsored 

inquiry into public sector 
research and development 
The results of the inquiry, 
by an Advisory Council for 
Applied Research and 
Development working party, 
were published yesterday. 

Mr. Diarm aid Downs, the 
working party's chairman, 
said the Advanced Passenger 
Train was a major develop- 
ment tailored to the needs of 
the home market and kept 
firmly in the publie sector. 

He said the train was “a 
magnificent piece of engineer- 
ing.” He had been disturbed 
to find that people in the rail- 
way industry did not think it 
would find an export market. 

The report suggests that 
the technical competitiveness 
of British products in world 
markets would be greater If 
state-owned companies re 1 fed 
more on their suppliers and 
other research contractors 
and less on in-honse research 
It is critical of the fact 
that about half of all research 
and development in Britain Is ■ 
carried out in the pnblic 
sector. 

The report urges the Gov- 
ernment to encourage pnblic 
sector purchasers to find ways 
of jointly planning and con- 
trolling research and develop- 
ment programmes. 

Dr. Alfred Spinks, advisory 
council chairman, said that 
several of the councils 
reports to the Government in 
the past IS months had 
stressed that Britain could 
not support advanced tech- 
nology on a domestic market 
alone. 

The Advanced Passenger 
Train, scheduled to come into 
prototype service on the 
electrified London-Glasgow 
route this summer. Is being 
assembled by British Rail 
Engineering. 

BR and the Ministry of 
Transport spent £10m on 
research and development 
for the rtain before BR com- 
mitted a further £2 5m in the 
mid-1970s for the production 
of the three prototypes 
BR said last night that it 
was conducting a major 
investigation of its own into 
the high manufacturing costs 
pinpointed by the inquiry. 

It & D for public purchasing. 
HMSO. £2.50. 
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Rhodesia to lift martial 
law within a few days 


SY MICHAEL HOLMAN IN SALISBURY 


MARTIAL LAW affecting more 
than 90 per cent of Rhodesia 
will be lifted within the next 
few days following a fail in the 
level of violence. 

At the same time a further 
2,000 guerrillas have reported 
to the«r designated assembly 
places, and all but one of the 
remaining 1,279 prisoners held 
without trial under martial law 
have been released. 

These moves reflect a steady 
return to stability in the wake 
of the electoral victory of Mr. 
Robert Mugabe, the new Prime 
Minister. 

The fresh guerrilla intake, 
joining some 22,000 men wfco 
entered the camps under the 
ceasefire agreement, also 
reflects a growing confidence in 
Rhodesian regular soldiers and 
police, who took over adminis- 
tration of the centres following 
withdrawal of the Common- 
wealth ceasefire monitoring 
force. 

It is widely expected that the 
men, most of whom are loyal 
to the new Prime Minister, were 
ordered at the outset of the 
ceasefire to remain outside the 
camps until further notice. 

The influx may also reflect 
therefore the new Government's 
confidence in both the general 
security situation and arrange- 
ments under way to integrate 


regular and guerrilla armies. 

The two developments are the 
latest in a series of steps to 
bring Rhodesia back to nor- 
mality after the seven-year war 
in which more than 20,000 
people died. 

Curfew regulations in most 
parts of the country were lifted 
last week, and the 300,000 tribes- 
people forced to live in “pro- 
tected villages ” are free to 
leavefthe fenced compounds. 

The martial law regulation, 
introduced in September, 1978. 
following the shooting down of 
a civilian airliner, gave the 
military wide-ranging authority. 
It included detention without 
trial and Introduction of special 
courts with power to pass the 
death sentence. 

Over 5,000 prisoners were 
held under the regulations when 
the Governor, Lord Soaraes, 
arrived last December. A 
further number of detainees 
held under 30-day detention 
orders in times of Emergency 
Power Regulations, unofficially 
put at “some hundreds," have 
also been released. 

There are now 24,700 men 
in the assembly places, com- 
pared to 22.712 at the end of 
February. Nearly 1,700 of these 
entered the camps over a three- 
day period from March 14-15. 
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Steel 

own ballot and refused 
arbitration. 

In its last ballot, the BSC 
achieved a majority of more 
than two-to-one in favour of 
a vote on the pay offer itself. 
But the result was claimed as 
a victory by the unions 
because abstentions and No 
votes meant that only 44 per 
cent of the total workforce 
voted in the BSC's favour. 

International trade union 
leaders from transport unions 
will be meeting in London 
today and tomorrow and will 
he asked by the National 
Union of Railwaymen to 
“tighten the screws" on ship- 
ments of steel from the Con- 
tinent. The NUR has stopped 
all movement of steel by rail 
in Britain. 


Weather 


UK TODAY 

MOSTLY CLOUDY, snow on 
hills, brighter in northern 
areas. 

London, S. and E. England, 

E. Scotland and N. Ireland 
Cloudy, occasional showers, 
Max. 5C (41F). 

Wales, W. and N.W. England, 
Channel Islands 
Cloudy, occasional rain, snow 
Qji hills, bright later. Max. 6C 
(43F). 

W. Scotland, Isle of Man, 
Lake District 

Mostly dry, bright intervals. 
Max. 6C (43F). 

NJE. Scotland. Orkney and 
Shetland Islands 
Scattered showers, bright 
Intervals. Max. 3C (37F). 

Outlook: Bright but showery 
in the East. Some snow in the 
South. Cold. 


WORLDWIDE 


Plea for higher 
VAT threshold 

PLEAS FOR relief from the 
“crippling” 17 per cent Mini- 
mum Lending Rate, an increased 
VAT threshold, and a shift from 
direct to indirect taxation have 
been made to the Chancellor by 
the 5,000-strong Forum of 
Private Business. 

The Forum also wants .re- 
duced spending on social 
security and more expenditure 
on law and order, defence, 
education and health. 
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It was certainly a day for 
holding dollars. In response to 
the U.S. measures over the 
weekend the dollar surged ahead 
by more than 2 per cent against 
currencies like the DM and the 
French franc. Bond markets 
sagged in Europe, well ahead of 
the news from Wall Street of 
early weakness in bonds there, 
and short-term Eurodollar 
interest rates surged towards the 
20 per cent leveL Gold crashed, 
and there was no escape in 
equities, with widespread falls 
in European markets-— including 
a new 1980 low for the Swiss 
index. 

UK equities were unable to 
resist the international trend, 
which was reinforced by domes- 
tic concern about a PRT rise in 
oils. The FT 30-Share Index is 
now at its lowest for two months. 
Generally speaking, however, the 
sterling markets were compara- 
tively little affected by the 
resurgence of the dollar. Ster- 
ling eased only some 1.3 per 
cent against the U.S. currency, 
and through solid gains against 
the Continental currencies held 
its trade-weighted index almost 
unchanged at 722. Domestic 
money rates rose only modestly, 
and the falls in gilt-edged were 
limited to & or £ of a point 

The feeling in London was 
that the American measures 
were of strictly limited relevance 
to UK markets; because inter- 
national investors are currently 
too shell-shocked to be trading 
in gilt-edged, purely domestic 
considerations apply. Few UK 
fund managers are disposed to 
change their stance ahead of the 
Budget next Wednesday, though 
clearly these international 
developments will affect the 
market's eventual assessment of 
the appropriateness of Sir 
Geoffrey Howe's package. 

BTR 

BTR’s gravity defying profits 
performance continues. At a 
time when lower earnings have 
become the norm in manufac- 
turing industry, BTR has 
reported an advance from 
£40.1 m to £57.2 m at the pre-tax 


Index fell 6.7 to 4232; 
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1980 


level in 1979, after absorbing 
£4m of lost profit through 
strikes and £2m of unfavourable 
currency swings. 

Companies acquired in 1978 
made first-time- contributions of 
nearly £4m, and a similar sum 
will have been saved in interest 
eosts by the 1978 rights issue: 
Bat there is solid underlying 
growth and, having forecast 1 a. 
dividend of lOp during Its 
takeover battle for Bestobell 
last summer, BTR has ended 
up paying ll.op. 1-8 t?_\es 
covered by current cost 
earnings. 

This, year, the volume per- 
formance is unlikely to be so 
exciting,, particularly in the 
U.S. and UK. But the Austra- 
lian, South African and Conti- 
nental European businesses are" 
going ahead strongly. BTR 
believes it is still a long way 
from achieving optimum effi- 
ciency at some recently 
acquired businesses, and 
expects to hold or improve its 
pre-tax margins, which rose 
from 11.4 per cent to 13.2 per 
cent last year. 

For 1980 it seems reasonable 
to look for something in the 
region of £67m pre-tax, which 
gives a p/e of around 11, fully 
taxed, on the shares at 329p, 
Beyond 1980. BTR may find 


•• itself at the stage where sheer 
size . inhib its ' growth, Os . 
record demands that it jfcQitifcl 
• -'be given - the benefit 
'.doubt. The balance 
’ shows net debt equivalent in 
: only 20 per cedi' :of .'ft®*'; 
holders' funds, whkA tefcw&e 
company well placed to ldo^/for 

acquisitions — tbel. favourite 

■■ area just now is. South Hast: 
Asia, and it is quite pd&gffib 
BTR may try again to 
Bestobell. some time, after 
August. 

Barratt Development 

. The rise in tf» selling price 
of houses stayed ahead of costs 
- in the six months to December, 
helping Barratt Developments 
to push up pre-tax profits by 
42 per cent to £11. 5m. However, 
there are now signs of a squeeze 
developing ■ on margins, espe- 
cially In the South East, where 
prices have risen more slowly 
than elsewhere .since the turn 
- of the year. . 

Barratt appears to have taken 
a series of steps to. -cushion .the 
-effect of the downturn. Its 
33,000-plat land bank has been 
held steadv so that ii extends 
forward rather Jess than the 
customary three years. Budgeted 
house ‘ .-completions for _ the 
current year have -been quietly 
reduced ■ from 11,500 to 11,000. 
There is no sign of an extension 
' of the mortgage subsidy scheme, 
due to end in April, while the 
secondhand house /repurchase 
scheme is. .also being run down. 

profits, fof Uie year should be 
in vtbe region "of £24 m. After 
yesterday’s fall 'in the share 

price to U8p this produces a 
prospective p/e of 3.8 fully-taxed 
anfi a yield of 15 per eent — a 
clear Indication of the market’s 
suspicions of the quality of the 
company’s earnings. Several 
sizeable property purchases are 
adding to borrowings, this year, 
pushing' up the half-term debt/ 
equity ratio from 56 to 62 per 
cent But the company seems u 
be confident of confounding the 
City and sailing through the ' 
bottom of the cycle relatively 
unscathed. 


FREE 

The 1979 Currency Yearbook 
when you subscribe to 

CURRENCY 

FORECASTING 

SERVICE 
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yearbook 


.The 1979 Currency Yearbook includes in- depth 
analysis on the performance of all major 
currencies, with facts and graphs for the past 5 
years Cup to mid-year 1979). There are also 
features on the EMS, gold and all new 
monetary developments. 

Extensive tables will give you all currency 
facts and figures at your fingertips. There are 
over 6,500 economic data entries. No less than 
146 graphs allow fast reference to exchange 
rates, money supply, interest rates, balance of 
trade, inflation rates and GDP. Published at 
£45, it will be sent free to new annual 
subscribers to Currency Forecasting Service. . 
Importance of regular, accurate 
currency forecasts 

When your company’s overseas profits can be 
wiped out in days by adverse currency moves, 
you need accurate currency forecasts. You 
need to be kept regularly up-dated on what is 
going to happen over the months ahead, so that 
you can plan your cash movements profitably. 
Currency Forecasting Service, published every 
week, does this for yon. 

And will currauries be more stable in 1 9807 
We — in common with most other forecasters — 
do not believe so. Some basic reasons why 
fluctuations will continue apace: 

* Growing OPEC militanc y fn • mflermfTring the 
US Dollar. 

* The Iranian and Afghanistan crises have 
precipitated a rush into gold and the new 
"hand, currencies" of the Deutsche Mark and 
Sterling. 

* The recession espectedmmosfc industrialised 

countries thin year w£fl. make mrrgnrieg 

more unstable in 1980. 

How Currency Forecasting Service . 
can help yon 

If you are operating internationally, or solely 
exporting, yon are in a high-risk position. You 
must have the right currency information — 
and CFS provides you with exactly this. By 
concentrating exclusively on this area, it brings 
together more data, more opinions, more facts 
and more accurate forecasts than any other 
. information source. Its currency information- 
gathering network is more widespread, and 
encompasses a greater range of sources - from 
central bankers to corporate treasurers to 
economists - than you can obtain elsewhere. 
Concentration on this one vital area ensures 


related areas, such as gold and the EMS, are 
researched and examined when they have 
relevance to the banker or corporate treasurer. 
For CFS takes a practical line on currenc y 
movements, rather than a theoretical, 
academic approach.' It is your guide to good 
treasury management. 

Special Introchmtory Offer 

1) As . valuable background, and a useful 
research companion, the 1979 Currency 

'Yearbook cannot be beaten. Covering all the 
. hectic events of 1979, this extensive volume 
normally sells for £45. But if you retain 
your subscription to CFS, we will send you 
this Yearbook free. 

2) By responding now yon can save £50 on the 
12 -month subscription to CFS. 

Short Period Trial 

If you would prefer, put us to the test Receive 
thirteen copies by subscribing for only three 
months. 

You need send no money now. Simply complete 
the order form, and return it to commence your 
subscription — and start protecting yourself 
from wild currency fluctuations. 


‘' Full Refund Guarantee 


You have 30 days to examine Currency 
Forecasting Service without obligation. 
If you prefer not to retain your 
subscription after this period, you may 
return the 1979 Currency Yearbook and 
obtain afud refund. The issues you have 
received are yours to keep. 


1 To: Currency Forecasting Service, 70 Warren I 

I Street, Loudon WiP 5PA. Telephone; 01-388 I 
2663. Telex: 263504. I 


I n Please start my 12-month (50 issuesl subscription I 

I to Currency Forecasting Service at the special I 
price of £175, saving £50. You will send me the I 

I 1979 Currency Yearbook (value £45) which is V 
absolutely free if I retain, my subscription to f 

I Currency Forecasting Service. | 

□ please enter mv subscription, to Currency ■ 

( Forecasting Service for 3 months (13 issues) at I 
£55. I 

I I may caned my subscription within 30 days after I 
receipt of my first Issue, and receive a FOIL refund ■ 
Jonpayment. _ | 

Name ■ . - I 


leal, usable format 
Each weekly issne, the major currencies - $, £, 
Yen, DM — come under detailed s crutin y, with 
specific forecasts for the forthcoming month 
and quarter. You'll find no beating, around the 
hush with CFS. Just solid analysis, and sound, 
reasoned predictions. 

Additionally, other currencies end currency- 
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